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Though  Revenues  .Are  Seven  Times 
< treater  Than  Fifteen  Years  .Ago. 

I'p  to  Present  There  Has  Been  No 
Increase  in  Capitalization  of  Detroit 
I'nited — Real  Reasons  for  Stock 
.Market  MovemenL 

Kasily  the  nio.st  impressive  dcmon.'si  ra- 
lion  of  inherent  strensth  seen  in  the  \|()ni- 
leal  stork  market  thi.s  week  wa.s  tin  re¬ 
markable  advance  in  the  price  of  Dciioii 
I  nited  ITailway  stock.  The  rise  to  a  nri\ 
liinh  price  of  128':>  "as  accompanied  in  1U< 
face  of  an  overwhelminpiy  depressed  .sitna-  i 

lion.  \\  hilc  quoted  values  elsewhere  in  the  ^  - 

"cre  KiMnp  way  under  sisnifirant  liqui-  -  -  .. i.-i..  i.— ..  .i- 

dation  stronp  buyinj;  appeared  behind  He-  jj  A  X/V/  A  A  A  A 

troit  I’nilcd.  and  the  upturn  held  until  o\ery  HtAv  1  IVlARCjIN  C-tA 

support  to  the  market  gave  way  under  r\  n  rx  C  H/l  1  T/'->I_J 

Thursday  s  tremendous  wave  of  selling  1  rvAUtlXO  iVl  LJ  H 

liven  then  I>.  r.  TTs  price  was  not  .carried  'T  LI  C  L>  ET  C 

under  121.  whirh  practically  coiislitulcd  the  1  1  H  t  rS  r*.^ 

recent  liigh  le\el  for  the.  stock.  _ _ 

Factors  in  Advance. 

'  The  two  fariors  in  tlio  stocks  advance.  ‘Market  IM’('.s<>iits  .Many  CtVilt  I’lohle 
a  new  stock  issue  and  a  further  increase  in  Arc  Difficiill  U)  .Appi'jiist'  ill  This 

tlir  dividend  from  a  7  p.e.  to  an  S  p.e.  rate  e-  i  .  r  .i  -i-  i  /"in 

liaxp  born  alliidoii  lo  in  The  I’lnaiiria!  'riiiios  Slji’ht  <>f  lllf*  !  1  cniOIldoU?  (.iish  K' 

on  frequent  occasions  of  la.ir.  Aeliial  eon  W  llOSO  SlofJv.s  Ilavo  Ht*(’M  I  tltlei' 

firmaiion  of  tiro  diret  tors’  decision  to  in  ,  .  ...  ...  ^  j  i  m 

crease  the  company's  capita)  caino  this  wed,  Ouv  Ow  n  I’.xtondoti  .Mtitg 

"ith  the  annonnerment  that,  at  the  annual  hind  the  Slump. 

inceiinK  in  Detroit  on  February  kih,  tlie 
shardinlders  will  he  asked  to  sanction  an 

iner<-ase  in  the  opital  from  .112,o0ii,fi0ii  lo  ,|{,  Kellv  IMckiiisoii.i 

.$2.1.0(10.000:  the  new  stock  to  be  issued  from 

lime  lo  lime  as  required.  ‘  question  eonlrontmi,  marki  i  iiaders 

>-o  Change  in  ti  Tears. 

The  company’s  capital,  as  suggesinrl.  al-  •'•Tiiiemeo-s  b.  meet  the  de¬ 
luded  to  in  the  Presidfint’s  eirenlar  of'lasi  maiket’.'  Tlu.-^  I.ioposnion  ims 

.Vliril.  has  not  been  increased,  beinc  .''12.-  lo<ii  put  to  tlir  ediiois  of  Tt,<  rinaiieial 
.ioo.OOO  now  as  fifteen  years  ago.  and  dnr-  Times  by  wire,  ’plimi.'  and  leiier  by  s oics 
ine  that  time  its  properties  have  b>  eii  <  lfi-  ,,f  ,,-^^,-,.3 
eiently  maintained.  Deeemhcr  Ti.  t'll.'i.  . 

Iilant  account  value  of  it.s  propertit.s  ex-  "  ‘l'''''itic  o.  ,he  pa.-i  iv\o  w  'cl^i  iias 

needed  $59, 300. 000  and  such  a  value  was  subieeied  traders  to  very  l•(l!ls)(lerable  haid- 
practically  substantiated  In  that  year  by  an  sliip.  iliongli.  on  the  whole,  ihe  net  (hiciiue 
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HEAVY  MARGIN  CALLS  GIVE 

TRADERS  MUCH  CONCERN  AS 

TO  THE  BEST  PLAN  TO  FOLLOW 

Market  rrc.stmts  .Many  Crt'at  I’pobleiu.'^.  'IVclinically  and  roliiicjilly.  which 
Arc  Difficnll  lo  .Apppji.isc  ;tt  This  •lunctui’c.  I>ut  Wo  .Mii.st  Not  Lo.se 
Sight  of  the  Treniendon?  Cash  liesoiirees  Behind  Those  Conipanie.s 
WImse  Sttn  k.s  Have  Been  I  'nder  Pri  .vsure— \\  all  SU  eet's  Inflated  Mar¬ 
ket  and  Our  Ow  n  Kxtended  Maigin  .M-count  W  ere  Chief  Factors  Ho 
hind  the  Slump. 


UQUIDATIONOF  ' 
STOCKS  DEVaOPS 
INTO  DEBAaE 


Nei'er  M  as  the  Customary  Ante-Holi¬ 
day  .‘Xtmn.phcro  of  a  Stock  Market 
.More  Completely  Shattered  Than  in 
This  Christmas  >Veek — Has  Spec¬ 
ulator  .Vccurately  “Sensed"  the 
Return  of  Peace? 


.Never  was  the  eiisiomary  anic-holida.v 
qiiielndo  of  a  stock  inarKcl  more  nid'.'lv  ^ 
shattered  than  in  thi.s  t’hrislmas  week.  ()ne| 
complication  in  the  iniornaiiunal  poliii/'all 
machine  followed  .so  swiftly  upon  another 
that  the  mild  and  tran.sitoi  v -appearing  panic 
of  last  week  dcweloped  as  this  week  wore 
awav  into  a  smashityg  drive  against  recent 
seenrity  values.  .No  sueii  alarmtn.g  depre¬ 
ciation  in  stoi  k  values  had  been  experienced 
in  Wall  Street  or  on  th;'  ('anadiaii  Slock 
F.xelianges  sinec  tlie  Iasi  week  in  .liilv.  Pil  t, 
.iii'l  prior  to  the  aeliial  deelaralioli  of  war 
in  Europe. 
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Five  Cents 


New  Bond 
List 

Containing  particulars  of  care¬ 
fully  selected  Government  and 
•Municipal  Ronds,  yielding  from 
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quML 

Wood,  Gundy  &  Co. 
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in  iMiropc.  .NB.iHla.A  . 

A  Sympnlliellc  Decline.  j  \v'',mV'',i, 

In  common  svnnathv  with  the  avalnnehe  i.’i'm'V,' *' 
of  liquidation  on  tlic  New-  York  slock  mai- 
kel  Canadian  secnrili-^s  were  sold  with  ;iii  .. 

utter  disregard  for  inhoreiil  value:;.  The 
aniai'.ing  prosperily  both  of  the  I’niled 
Slale.s  and  <if  Canada  at  Die  present  mo- 
meni.  so  mmh  m'  v.  bb-h  has  tieen  wrillen  in  ''1^''..'',,,.,’ 


rullow.-  in  .Mniitreal  (hi't\,ren 
ilic  A\  »'»  Iv  Kriiinv  .  f*'.*- 

r  pmi.Al  by  E.  Si.tiiLrcr,  K\- 

I  icnin  nd  A  i>|e.  y .  ii'uniL^ 
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WEEKLY  CLEAUINCF. 


I  loi  :.  v‘.  bii  li  could  only  r••.■.spl^  in  a  licavv  de- 
I  ehiie  all  alona  the  line. 

I  .Inst  In  fov(  ihi  siinmier  rieeline  011  al 
I  iii.-ii  kei;-  (’.madians  had  forlnnalelv  realiz 


..  Slale.s  and  <if  Canada  at  Die  present  mo-  | 

inenl.  so  mm  b  ol'  v.  bb-b  has  tieen  wrillen  in  .'''i^rwiie- 'm'  lia'i'b 
Ihe  p.ast  isx  mnni  ba  and  vvliose  influenei's  on  imals  i<.viui..  ihr- 
the  slock  inarkri.  up  10  a  forinigbi  ago,  niioie.n  .  iti 

seemed  alvsolntely  nnslialu'able.  has  been  1  ",'t'b's' j  ,''ar ' 

allowed  to  pla;.  no  |)ari  in  the  week  s  do-  <,i  .siinhii,'  b.'iier 
i|(..  velnpmonls.  market-wise.  v.  p.n  i inn  no  i.i  11 

No  tbonglit  has  lieen  turned  to  the  lie-  I,  ii'j,''h''7j,,.V\"*s 'I'i'.s'l 
all  nieiidoiis  poientialil ies  of  an  nnpreeedeni-  <  ■.innni mt iv i-  lig 
[j/.  ediv  enirenelied  industrial  ptisilioii.  .Nev-'r 


Tlie  1  lint  11111:1  . . .  ' •i:oi i:i  n  bniiK  detir- 

iiig.-:  a  I  bigli  I.  v.'l.s  iii'l.ii  lb'  n  iipr''i'eiien  I - 
1  11  iwiiig  111'  I  raib'.  Miiiitri  il  atn]  Toronbi’." 
biials  lialiii  .'  Ihe  w  eek’v  teuirn.  I;eini'n.s 
iTillIl  Hill,  leell  eitie.  give  a  bil.ll  Ilf  Sl.’iLMlX,- 
iri.  eiiiiipai'eii  nilh  $  I  ilT.  I  L'h.  I  ST  shown  hv  llie 
.same  i  ities  a  viar  aao.  an  ineie.i.se  al  ilie  ial«j 
ol  sli,;hll.i  heller  lhan  L’h  p  e.  r  if  ihe  eilic.s 
i’e(i,irl  jorr  no  lo  ihe  hoiir  ot  gotiii^  to  pri'.is, 
lliaiohin  iiol  I'liri  VVilliain  .are  ihe  oiili  iine.s 
whieh  ,-h.*w  a  iba-liio'  rri.iii  Iasi  .lear’s  levels. 


I’fi  ilM'ir  .Apu  rican  lioBJinps  a?  KiibninnliHl  inilusirial  compaiiir.^  o\'  llir  mtin 

|i.  "tils.  i>i]t  ui  iho  of  »i»r  iKluicl  ifsourpos.  I»iil  ilu'sr 

PiniMinii  Bull  nunrnuMii  in  th.*  Sfntoc  vital  fartors  worn  loal  Bipht  of  in  ihr 


I m  I  ail! 'Jinn  hull  mo'.rnirni  in  th 


'l..nlr*  al 
Ti'Fonli* 

\\  innip«  t 
oilH  vs  H  . 


'rjinrs  by  v.  ir(\  'phont'  and  Iriipr  by  s  <nT.‘= 
of  uaders. 

The  deeliiic  of  ibe  pa.-l  ivvo  w  'ck ;  has 


'•"1  11 . oil  ime.  ,'oieo I  ill  no-  ;siaies.  >  ail-  •  s- 

adiai.s  ome  more  turned  iheii  allenti.m  to  "'"‘1  s^f’in'ible  to  gat  ont  of  Ihe  market  with 


lliai  maiket  .and  ii  is  no  exaggei ation  lo 
iliiit  the;,  were  loaded  ii|>  on  .'Aineriean 
'em  ks  10  an  exu  111  pertiaps  never  herclofoie 
eviierieneed.  It  wa.s  otiviom;  lo  many  oh- 
siivers  that  Vail  Street  was  leelinieallv  uii- 


the  eropping  np  of  Ihe  great  nneerlainlies 
llial  link  behind  a  T’eaee  movement. 

The  |{carV  Dpportiinily. 

I.a:;|  week,  it  was  felt,  in  a  very  wide 


iin<  Jintm*  (j 
»  l-ank,'  F' 

•  p.  I  t  .  Ti 


DO.MLMON  BRnx.E. 


' ’-'illle  '’*^‘'’'stive  puldle  appraisal.  of  am  individual  sioi  k  mav  toil  bv  am 

i.  .. ..  till  q.jig  remarkable  growth  of  the  eitv  of  Do-  ,  ,  , 

i.  .  r  -  •  i’  t  ■  inean.s  eorl■e:^p(l^tl  wph  the  tv't  losses  ot  m 

I  1  iiii"  iroif  in  the  past  two  years,  wnirh  makes 
L'.iM. 11(1(1  pressing  demands  upon  the ’company’s  ,ser-  dividual  holders  exeefiiing  in  the  i  a.  .■  of 
....iji.'-hO  viee.  and  calls  for  extensions,  some  of  which  those  holdi'r.s  who  imi  elias/'d  at  reeeiii  top 
'  ■  '  """  have  l.een  carried  out  this  year  and  jiaid  i,riee.s.  'I’he  Imik  of  the  traders  in  Mom 
for  from  earnings  and  some  of  which  ar-  p,,,,,  .  x,.,  rie.o  eri  mo.-iiv 

I.  1..1.  i.  urgently  demanding  .attention,  has  forced  up 

on  the  directors  Ihe  immediate  nei'd  lor  I'apef  hisses,  owing  to  the  laei  tliai  itaii 
fiT:sh  eajillal.  mirage  in  ice  was  siibslalitiall.v  t.elow  iti;i, 

Record  of  I.RrninE>.  nf  ,h,.  high  levels  of  a  few  week;:  ago.  ir 


Slivers  that  Vail  Sireel  was  teelinieally  uii- '  .sense,  itiat  Mr.  f.loyd  (Jeorgo’s  itronomiei 
.•oimd  and  this  was  further  emphasi/ed  liy  ments  lo  come  this  week  v  oiild  pm  the  s|ie 
il.e  ai  tiop  of  the  New  York  banks  in  en-  eiilulors  in  a  more  elieery  frame  of  mind  am 


*  •  •  Sf  . 

I.asi  week.  i(  was  felt,  in  a  very  wide  l•'..l|  witiiai-i 
[■use.  itiat  Mr.  Lloyd  (Jeoi'go’s  itroninniei  thlnionion  .  . 
lents  lo  come  Ibis  week  v  oiild  pnl  the  spe  s-I.'o'n'bion 
nlulors  in  a  more  elieery  frame  of  mind  ami  ’mi,,..-..  .i.iw  ’ 


siippre.ss  the  wild  speculation  1  fmtlier  advance  oeeiirred  . 

■  b.,  ..00  at  least  we  inigbi  look  forwai’d  lo  an  iin-  ■ 

KS  J.  .  A-  1  i  1  I  X  t.  4-  II..'  ^  YY',m.<tor 


*rbr  iH'Dre  talk  I JM'Fffoi  r  wa.-^  not  onlirolv  cvonlful  ^  til-'-lirlo  iiiarkot  Hiliiation 


M**Hj<*jiif  fla: 


lainV.  a  virilr  rrpl}  fo  ilio  1  shorbi* 


rbo  biilk  of  ihr  tradrrs  in  Mom  ;  losponsibb'  foi  tlo'  bnak  in  VSaH  Sireot.  ..  i  irnin  i  inani  a  \irjir  . 

. . . . . . . . . .  . . .  "  . . •;> . .  ■  -  '  . .  -  ■■ 

»i>-™'»"i- ■•'7.; . .  i  Fimbvy.s  MAKhUT. 

...  ,  .  prni  »»  donr  bail  Im'Om  left  .  htn  ojipornin  1  -  - 

\N  Iiich  al  oiM'  (nn«‘  uoro  lu  ainni  fa<'torsi  tu  '  „  i  •  ^  ...  aa  iu  ...v.  ■ 

Sian  Ibe  markel  on  a  downward  course.  ”  pilT' pi  I,,!, li,  ,,^7^  '  '  "  “''"iP.  on  Ki  ida.v  morning,  on  the. 

note  wbieb  hei  ame  piibln  ovii  mglii  'I- 1  \i,,,,,ieal  Slock  Cxelmnge  bore  imi  Ihe  grp- 
I.YhniisliMh  no'day.  followf'd  liy  ibr  sonsaiiYm-iiiaKiim  i  ,,,,  d,,.  stioi  i  ihat  llio  vioU'iu 

II  is  inv  belief  II, al  Ibe  local  Inpiulaiion  l'insTn"Tb.m^'he  t \  S '  w .^s' m^’M In 
lias  I  nil  ji‘-  eoiiisc.  aiid  ibongh  vvi-  niav  not  ,.,r  ..a,  "  ,hrev  ili"  niai  kel  into  .a  siale  ofj"^’^  tbioiighont  the  .Mopl- 

. .  «•',  mononmed  s..engt,^m  Ihe  market  Im  Vh./iTdar  I  wi;!, '• 

as  ;*  whole,  owing  lo  Ibe  disinrbanee  of  the  .  .  |VV.mi  .tliil. 

pan  iwo  Wilks,  will,  its  misetlling  eifivl  '  Itraslie  Slump.  :  .Mr.  |-r,<e  wired  from  New  York:  ”11  looks 

iipon  "enlimeni.  we  may  ai  least  look  eon-  The  liieak  of  hel  week  will  be  i  oiisidered  , 'o  me  as  ihongli  ilie  inlerli  n  m*  of  W  asli- 

fide  iilv  lowaids  a  new  cfinslnuiive  period  mild  as  compared  with  ibe  drastic  slump  in  , 'npton  bad  cxeiied  ationi  as  miic'li  infln- 

for  marhel  limitations  w.lliom.  Imwevei.  Ihe  prices  on  Thursday.  On  Ibe  Mom  real  ■ '"<0  a.s  il  i:.  'miiig  lo  exeil.  .\i,d  loi;;  opiii- 

lii' works  ol  the  past  aijvaliee  movements.  Slock  llxehange  .a  furious  pace  vvai  sel .  |  "in  sei  '  ed  lo  ebeei  tiailei;.  Iieie. 

J  tiase  ibi.'  predie, ion  on  an  absoliile  belief  values  eriimbliiig  in  dr.amaiie  manner  In  i  _  I*"'  steel  i— .iies  teainieil  ilie  I'-eovei.v. 

ibai  ihe.e  IS  no  eommoii  ground  npoii  wliieli  Ihe  day’s  trading,  of  tin  aelive  seeiiril ies,  ,le-|Slee|  of  Canada  opened  iioint.i  tip  pi  tin 
Uie  .MU' a  and  German.v  can  come  logellier.  elines  were  registered  of  from  !'{,  points  lo  ami  went  lorward  a  lull  poml  oefore  II 

The  Genian,  n.'inially  want  peace.  riiey  Tl'.,  points  from  ibe  liqi  prices  of  lb<  year,  m  (lock.  Iiomimon  sieel  opened  ' poml 

eamml  vvm  ibe  war,  so  why  waii  until  lliev  'I’Ih*  drive  was  mosi  pmnoiineed  againsi  up  al  t>2.  moving  up  briskly  lo  b.i',.  williin 
are  th/irougblv  bi  aieii"  Ttial  is  llieir  -111!-  Ihe  steel  issues,  w  hich  tiie  Sir-  'Cl  at  gm  s  ,  Ilie  hi  st  hour.  .Seoiia  liad  reeov rred  8  poinl.s 

Hide  bm  il  not  Ibe  miiinile  of  (ireai  Ufi,-  will  be  hardest  hit  should  w  ar  slop,  ami  ilins  |  III  H  I.  liny  iiig  orders  re-appeared  for 
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rial  and  I'oionlo  have  expi  rie.ieeri  mo.-iiy 
■  paper'  losses,  owing  to  llie  fael  tliai  ll-.eii 
avirage  price  was  siilislainially  below  ilia, 
of  tlie  high  levels  of  a  few  week::  ago.  If 


l>omiMion  Riid'-c  ip  liie  pa.-l  font  years 
.showed  priifiis  equal  to  ss.k.Ts  on  itie  rapi- 
tal  i-toi  k  ,\  -  Ihe  pr  ifiis  of  the  pa-'i  two 
years  wen  eaii  ijlated  aiier  very  siihstan- 
lial  lu’ovisioii  for  reservis  and  new  wai 


rteturns  of  earning.s  give  a  vivid  idea  of 
tlio  tremendous  expansion  in  the  company’s 
earning  power.  Gross  earnings  for  Oeto 
her,  1916.  were  $1,416,987.  compared  witti 
$l.l88.90n  in  Oiioher,  1913.  wliich  in  iticir 
turn  had  created  a  new  record  for  tin 


of  tlie  high  levels  of  a  few  week::  ago.  I 
lliese  Iradrrs  allow'.d  their  ’’paper'  profii 
lo  stand  on  ihe  bonks  of  ilie  brokers.  :  li 
hai  dsliip.  so  far  a"  tliey  ari  i  om  erm  • 
would  be  limitid  lo  rcrrel  for  piolils  im 
I  call  zed 


jonl;  some  u'-w  ami  striking  inflii/'me  (such 
tax-  ihe  infhienee  of  submarine  eontroversies 
which  al  one  lime  were  lieaiisli  faelorsi  to 
I  Sian  the  markel  on  a  dow  nward  eonr.'-e. 


FIHDA'rS  MARKET. 


lial  lu’ovisioii  bu  nseiv,.-.  and  new  vvai  month.  Gross  revenues  for  tlie  10  months 
plants,  their  is  I'vi  iy  iiasoii  to  assume  that  from  .lannary  to  Oetoher  praeli  the  sum  of 


'I  lie  t  .•iilses  Thr<‘e-|  nlil. 


sMiee  the  onibieak  of  war  ;ti<  company  has 
pm  fully  .<.‘.11  io  ;<i,"  a  share  in  <  a.;h  behind 
the  eapilal  stork.  This  should  be  i-eas- 
siiring  lo  l.idibis  of  the  stock,  as  an  indi- 
eailnii  of  ilie  eomnar...  .s  abilliy  lo  maiiiiain 
dividend-  for  si-.fial  years  to  conic.  Re¬ 
sides  Ibis  fgvoiatile  factor  is  ihe  eerlaimy 


......  ironi  .lannary  to  Uetoher  praoli  the  sum  ol  i,,  ,-on.-.,iflering  the 

b.  company  ha.s  s;i:{.272.8;kL  compared  with  $10,896.00.3  for  Canadian  sm,  k:;  ii  i 
111  la.Mi  behind  ,f,o  same  period  a  year  ago  Gros.s  earn-  eon.ujder  ilie  eaiisex  w 
Imuld  be  i-eas-  jog.s  for  the  ten  months  of  191(i  are  already  sev/re  decline.  In  i 
lek.  as  an  indi-  g;ieaier  than  for  the  full  year  of  IlM."..  my  rminloii  iha'  Can 

lily  lo  maiiiiain  These  latest  available  r'eveniie  figures  fur-  iiigh.  whm  w  i 

;  to  conic.  Re-  nish  a  very  good  idea  of  the  reniarkalde  i;ip  , \i  raordina ;  y  liq 
s  Ilie  eerlainiy  posiiion  into  which  the  company  has  work-  eompaiiie:-;.  Tliai.  I 


lompaiiy  initiing  still  fiiiilier  large  (./).  consequent  upon  tlie  truly  phenomenal  f,,,. 


Therefore,  why  the  treniep 

amounts  of  i  a.sb  b,  bind  llm  slock  ticfore  tlie  grow  th  of  the  city  of  Detroit.  No  capital  /inns  liqiiidal ion  ’  I'  would  seem,  a.s  wi- 
war  is  ended  V  hen  ibis  desirahle  end  ha.s  has  be'Cn  issued  in  the  period  from  19nii  p,  pave  freipiently  d  eland,  iliai  Caiiadiai 
been  seeiired.  ii  is  liiglily  probable  ihal  tlie  i;i16  and  yet  in  that  time  gross  earnings  slo/ks.  though  selling  bdow  their  imiiiis; 
company  s  j, resent  plant  will  I,e  turned  to  have  expanded  from  $2,575,276  for  the  full  values,  w/re  so  laig-'ly  held  on  margin  tlia 
useful  piirpo.ses  in  ihe  pre.dueliou  of  eon-  year  of  190"  to  the  $1 3,272. 81!1I  returned  for  iiim  e  was  nion  or  b  ss  iimterly  ing  v./  akiies 
struetion  material  which  will  be  in  lieavy  the  1"  months  of  1916.  In  190f>  the  com-  p,  iP/.  mark''t  position.  Thai  i.;  to  sa.' 
demand  in  Cnroi.e  for  some  years  after  i  pany  had  a  track  mileage  of  183.  whereas  at  there  was  no,  a  suffieieni  proportion  of  in 


b(  low  their  imi  im- 


.  I  t n.  .'o,  l.iquiiliilioii  l.xhniisle,l.  ncwlay.  lolloweil  l.y  tne  sensanon-nniKing 

ol  lln  mol.M  -,  'In  |  utleraiiees  of  tlie  I’.  S.  .s’eei.lary  of  stale 

iliey  an  eomermil.j  li  i".  my  belief  iPal  ihe  local  liqnulaiion  i.ansing  Ihal  Ihe  C.  S  was  on  ’’the  verge 

ri  '^rei  tor  p,oliis  nm  |  has  i  mi  jo-  eoiiise.  and  ihimgli  we  may  not  „(■  ,p..,  markel  into  .a  slate  of 

!  look  bn  pronomieed  stiengtp  m  Ihe  market  collapse,  on  Thnrsda'. 

....  ,,  as  ;i  whole,  owing  lo  Ihe  disinrbanee  of  the  ...  .... 

"**’  '*  *  ■  ipail  two  Wilks,  with  its  misetlling  effeei  ^  Draslm  ■  liiiup. 

lo.'sini  oosiiioii  ,.rl"l’""  "eiilimeni.  we  may  al  least  look  eon-  The  liieak  of  Iasi  week  will  be  i  oiisidered 


III  eon.-.,ifiering  the  pr.:'si  ni  position  . .  i.ia<  ,i.  ,,  nro  i.f.pw  ..mi-  ,  nr  mc,ih  oi  m  w.'n  ..lo  o.  .  . 

Canadian  stock:;  ii  i;-  necessary  briefly  n.  I ly  towards  a  new  eonslnielive  period  mild  as  com  pm’ *'d  with  the  drastic  slump  in  .  '  ", 

eon.sjder  ibe  causes  wPleli  broiigb,  aboui  ihe''^'’''  'narKcl  quotations  w.linmi,  however,  llie  prices  on  Thursday.  <in  Ibe  Mon l real  ■ i'  is  ’"'i 

sev/  re  decline.  In  ihe  lii  sl  plaei  it  is  ,,,,1  j  fir' w  ork ol  the  past  advance  movements.  Stock  llxehange  a  furious  pace  vvai  sel .  |  sei  v c!  lo  eli 
my  opinion  ihm  Cmiailian  Mixks  were  un  ji  •'H-'",  pi/'dieiioii  op  an  absolute  belief  values  eriimbling  in  dramaiie  manner  In,  _  I'"' 

duly  high,  whm  w  rake  into  eonsiderat  ion  ! ,  liai  the.i'  is  no  eomnniii  grotimi  upon  vvliieli  the  day's  trading,  of  li"  aelive  seeiiril  ies,  de-|blee  o  ,  ana/, 

tile  ex  I  ra'ir/Iina ;  y  li/pii'l  position  of  !ill  om  lUi/'  .Mli-s  and  Germany  /an  /’om/'  logelli/T.  elines  were  regisler/rl  of  from  |t{;  points  in  .im  \y  nl 


Thai.  I  ihiiik.  may  be  lak,  n  I  I'tie  Ge  niaii:-  n.'inially  want  peace. 


lanm  l  .vm  the  wai.  so  why  wall  until  lliey 
are  th/trougbly  b/aieii?  Ttial  is  llieir  alti- 


I  ’anadian  I , iide.  Put  il  i>  not  ihe  aliimde  of  (freat  Rrit- 


and  eertainlv  not 


the  .Utilmie  of  Kraneeand  '»aib'ib'  "f  mnnilions.  Sieel  of  Can-  .Smellers 


w  liieh  firm/'d  from  .'In  lo  31, 


lai  g'dy  held  on  margin  that  |  ijussia 


sirnelion  maieri.Tl  whi'b  will  (>/'  in  lieavy  the  K 
/ieniand  in  C'lroi.i-  tor  some  years  after  |  pany  I 
peace  lias  in  en  <'e,  iaicd.  the  el, 

We  tiave.'\/ry  loulid'H'/  m  the  markel  fO  838 
posiiion  of  Dominion  liridgg  sioek,  even  at' 
the  pnseni  tiim  of  m.iiket  uiiei'iiainty. 


tliere  was  mot,  or  1/ ss  iin/terly  ing  v,/akiiei 


I  would,  how/v/  r.  g/i  '.-/i  far  as  to  declare 
iliat  even  if  poac/'  wire  p/issilile  on  th/  Al¬ 
lies’  terms  ih/  liquidation  find  decline  in 


the  eloRg  of  last  year  the  mileage  had  grow  n  vestmenl  st/»/  k  to  tialam  e  ihe  slreel  supply  j , '.,,,3, p,.,,,  secni  ities  during  ihe  past 


LVALI.  STOCK  (iOSSIP. 

TIi/t<  was  talk  in  iisiialiy  wcll-infornied 
quarters  this  wc/‘k  ,0  the  /  ffe/'t  that  there 
may  be  a  small  distribution  on  behalf  of  the 
I.yall  Mock  some  lini.?  in  the  /'ally  spring. 
It  vva;»  also  slated  tha,  'he  i/mipany  is  eon- 
si/lcring  th/'  /rc'iion  /if  another  plan,  to 
meet  tin  gri'Wjng  di  maii/1  for  war  mat/ rial 
from  tilt  Riiti.-h  G/ivonimmt 


Extent  of  Decline 
of  Canadian  Stocks 


This  tabic  shows  the  extent  of  the  de/  Iine 
in  local  stocks,  from  Dee.  S,  a  few  days  be¬ 
fore  Peace  talk  struck  the  market  np  t'l 
Thursday  of  this  week.  3  be  thir/’  '  Oliimn 
shows  the  gross  deeline  of  tlie  sto/ks,  ami 
readers  will  remember  ibat  there  has.  in 


held  on  margin,  and  i,  is  /asy  io  iind/'isiaii'i 
a  break  w  hen  traders  are  obs/ .;s/d  w  ith  il. 
one  idea  of  realizing  on  a  inarkei  tliai  Pas 
no  reserve  buying  power.  I,  would  se/'iii 
therefore  tha,  a  /on, ribiitory  (aiii--  for  tin 
sever/'  break  on  Ibe  Canadiati  mark/'ts  was 
due  to  the  heavy  eomiiii, meiits  of  Canadian 
traders.  Iliongb  th/-  main  can.:/'  v»as  the 
liquidation  in  Wall  .siir/'M  whiei;  /aiigli' 


weeks  has  amidy  /iiseoiinted  any  loss  ol 
'■.■li  nings  whii  b  the  war  stocks  migii.  siif-| 
ler.  These  companies  are  no,  '  going  out 
of  liiisiness  ’  vvlien  p/a/e  is  /ir.claied.  Tiieir 
prodnets  will  Pe  great  /lemam!  7or  years 
after  war  lias  ceased,  and  they  liave  an  un- 
ii.spally  large  supply  of  capital  lo  meei 


ada  at  33'..  bad  dropped  D'l,  p/iints  imd,  r  j  Other  first  hour  prices  were:  Mrazilian, 
its  recent  high  jiriee  of  ''8:  Dominion  .kte."!  i  t:;  lo  blv;;:  Car.  eornmon,  :i2>s;  Car.  pr/-- 
eoinmon  lost  22b^  point;,  br/uiking  ,0  60’'.',  j  fei  red.  72:  Cemenl.  63:  Canada  Cottons,  .31: 
while  .Nova  Scotia  eornmon.  whose  adv  ame '  Steamships,  eoinmon.  33;  preferred.  SKU  to 
has  been  the  most  myslerioiis  of  the  gr/iiip  'in;  Detroit  I  nited.  ,22  lo  I2*W;  Itominioii 
broke  a  sli/'er  19’  .  points  to  ,n.3.  Mridge.  opened  a,  16.3.  softened  to  162  iiii/l 

The  recent  favorites  in  the  pulp  and  pafier  rallied  again  lo  161:  Itoininion  Textile,  81: 
groni*  are  li-'d/l  to  be  so  closely  allied  ,0  the  Maple  I.eal.  97:  I .anreni ide.  I'il'i.;  Civic,  80: 
war  bride:'  Ihal  it  was  not  siirtirising  ibat  Forging:;.  r'.3',i  ;  Quebec  opened  at  26*,;/  and 
their  deeline  should  have  been  c'liially  spec- ,  jrained  lo  28:  Shaw  iiiigun.  127:  Toronto 
laenlar.  I.aor-anti/le  dropiie/i  27t2  laiints  ,0  ‘  |{;,i|vvav .  71:  Dniario  Stei  1.  :in:  Uior/Jon, 


190;,  rtiord'in  sh/)wed  a  :!0  point  loss  al  111. 
lleview  ing  tbo  tnarUei  after  Tbiirsday’s 


11.3:  Spaiiisb.  1.3', g:  WayagaiiKok.  92:  Gen- 
I'l-al  Mb /'trie,  lo9  to  inb”,.  A  broken  lot  of 


tb-  low  levels  of  Thursdav. 

[  HRLF  IG'nIRR  r  I  \ILl  RFS.  We.k 

Only  t.b'ce  district  failure.-  are  reported  „f  .-(.nana  . sx' 

for  the  wi'k.  wilh  liaoilil  i/ >-  of  $76,01111,  le.rn,  Iren  .  Sy 

Inin’s  Rnib  in;.  ’7.  .  lo.' 

I  ("III.  Hi  idg'"  .  i;>t> 

"  '  I’.m  'bn  I'JIei .  12" 

RI  MIl  I  \N«  I  8  (  (PHM.  I'v  U  Ll.l..  '  an.-id.'i  (’ement  .  ~<i: 

Ilemittanees  are  coming  in  well.  City  *  “no.'^pfd."^  H 

eolleefions  have  simv.n  snmr  improvement,  /’an.  i’'/)rginE'.s  .......  .  327 

»  ri'.rn.  .st/./'l  Foundries  .  .  371 
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many  eases,  been  a  consideraidc  rally  from  brokers  to  nil  np  rnargin  re/inirements 


liqnida,i/)n  in  Wall  S(r/<‘l  whiei,  /aitgli' j  **  a</oiint.  le  (i/p-teie  i,  was  /liffienlt  In  gain  anything’  Twin  (  ity  was  "saerifieed  "  at  83'}*. 

Canadian  traders  a'  a  tim/'  wbeii  tli/y  werej""  4''*'  "  ‘‘  ‘‘‘  .  I’^o/c  may  have  on  ^  clear  vision  of  the  future.  Only  ones  inilisieil  deparimeni  liiomppjli  flnu- 

heavily  eommilled  ,0  the  long  side  of  Wall  | '"''Itstt  lal  eon,pani/;s  .  jr,hf,,-.:,n,  eonfidenee  In  things  In  general  and  ;  j,p|wr./'n  16  an/I  IX. 

Str/et.'  Mven  a  week  ago.  hefoi/'  this  week’s  n**'  leqiiir/'  new  c.apKal.  and  as  tbeir  ,,,p  w,mderrnl  trade  position  in  parli/iilar  '  tpf,  s/'eotid  hour  f  iling  had  praetiealiv 

severe  d/  eline,  millions  /.f  dollar';  of  '  Kiia  T','  !  offered  any  hint  of  remedy  for  the  near  ;  i.nyi,,;'  ,,r,|er  s  were  no,  of  an  ini- 

diaii  money  was  1  ransferi-ed  ,0  Wall  Street!^'''  ^ "'’f' *•»  ‘‘'T*'  future  pressive  nature.  Smellers  Iv'lwcen  sales 


lal  affect  llt/ii'  si/tcks.  wlien  Miirope  will  he; 


further  deeline  this  week  brought  renew,  di'"  V'f  '"ii'-kc,  for  a  new  kind  of  steel  out- 


Canadian  Government 

AND 

Province  of  Quebec 

MUNICIPAL  BONDS 


calls  for  Ameri/an  margins,  and  as  a  eotc 
M'lsp.  jj/'/pien/e  local  stocks  w.?r/'  liquidated.  A't'l 
3?,’=  this  li(|iiidafion  on  behalf  of  Ameri/'an  mai- 
i :,ins,  to  on,'  own  /IV er-e\tended  margin  p<e' 
(ion.  and  Ihe  traders’  fear  of  peae/'  /If  v/  lcp 


To  tlioiic  who  are  in  a  position  to  look  The  usual  divid/nd  has  bei 
!,f,ei'  the  nevv  margin  re/iuirements.  my  ad-  th  ■  Standard  Rank  /liieeior:, 
.u-e  is  ’’sfi'  the  thing  through. '  bin  k/>ep  t,.,-  /miing  .Ian.  31,  and  tb/'  a 


le  w/imlennl  trade  position  in  parii/niai  [,|  |||p  second  Iptnr  selling  ba/l  praetieally 
■fered  any  liin,  of  remedy  for  the  "ear  1 ,,,11  imving  ttriiers  were  no,  of  an  ini- 
ttire  pressive  nature.  Smellers  Iv'lwcen  sales 

-  “  gained  Ironi  to  32'.3.  will,  33'j  Ihe  next 

sr\ND.\RD  »\NK  DIVIDEND.  'maiking,  Riiying  he/'ame  of  a  oiiict  in- 

iie  omciii  '  h.-iraeici .  .Maple  Leaf  moved  up' 
The  usual  divid/nd  has  been  declared  by|,,^  steam,  hips  preferre/l  lo  yo. 


nk  /lirecior:.  for  tli/'  qiiar- j 
!l,  and  tb/'  annual  in/'/',ing 


i‘iit.“.  and  w /'  hav/'  a  /•ombiiiation  of  la'  -|,l>''  animals. 


|away-  fr/im  Wall  .Slreel.  Don’t  nioiikev  with  of  sliareliolder.s  has  been 


MONKA  I  IIM  I  I/.\  I  IN'(>  FRI'.I'.I/V.  1  Taking  the  par  value  of  the  slo/  ks  and  .3 
Dun’s  Miilleiin  says:  "The //dd  s/>aso!utble  bonds,  listed  and  unlisted,  which  were  dealt  '** 

weath/v  lias  favored  r/'iail  trad/',  both  in  the  in  the  total  was  $4,822,299,  eompaiod  wilh  !>'■ 

/  ity  and  th/-  /(lun, ry,  ami  money  is-  eir/  iilat-  the  previous  liigh  rc/‘ord  of  $l,61.3,9nii  estab-  Jj' 

ing  freely  .  ”  lisli//l  on  September  29,  1916.  n.. 


DMKMBKB  TRAIMNC 

Thfi  of  tra'iing  ol  Montreal  Sto<u  K.xchanR**  for 

r)ef'^m1>er  follows: 

iJalP  Min«“4  L'nli-lP'i  liotif^* 


R1  (  ORD  TRADING  IN  .STOC  KS.  (  OTTON  MILLS  III  SV.  IJP 

With  a  turn  over  of  47,261  listed  shares,  Dun’s  Riillrfm;  "All  the  e/iilon  milks  are  O'"- 
the  Montreal  market  on  Tiiursday  experi-  very  busy  and  cotion  printers  are  bung  up  ,1^7  Is 
ene/'d  tlie  beavi/'St  day’s  business  in  tlfc  xonie  extent  /tvving  ,0  delayed  deliverie.s  t>e".  1, 
history  of  the  M/)ntreal  .'stock  lixchange.  of  joint  ,  lolli.”  J" 


combining  the  essentials  of  a  Sound 
Investment  ranging  from 


DOM  IN  ION  (iOVER  N  M  ENT 
r/7  MAR  LOAN  BONDS 

Dencminationt  o/$IOO.  SSOO  <&  SI.OGO 


"'iti''*  ttight-'  I 
5.7, 27  I 
1  I  1,70"  I 

'!7,I0" 

DO/, 00  ‘ 

;s.70o 

000  . .  i 

•>8/00  j 

!10V0M 
3*^  ."iOO 
.'.7  000 
2H  ^01  • 

JK.KOO  . 

Bd.IOO 

1*7.000 

n./ioo 

4j.jno 

•JO.OfJO 


Total  37K.r>iJf»  1.200  .  $  I  01 1.700  ‘.17  \ 

TOKO.NTO  TKil>l\(; 

Th^  rFco.^d  of  tradirii;  on  Toronto  Stool:  Kxritango  for  ' 
liHGember  follows: 


M  R  VDRK'S  RIG  DAY. 

Wtih  iiansuelions  aggregating  3.17i>.9'i9 
(ihares.  a  ree,ir/i  almost  without  itreeetlent 
was  .'-el  II ji  on  the  .New  York  Stock  Kx- 
'  change  on  Thursday. 


to 


DO/MINION  GLASS. 


Credit-Canada,  Limitee 

179  St.  lames  St.  -  MONTREAL 

T«l«phones:  Main  4736-4736 


J  I  ■  The  Dominion  Glass  Company's  net  pro- 

IQ  I  imiTOO  "’ere  $454,328.  compared  with 

IQ,  ll|ll||Vjn  $333,387  reported  for  1915,  and  $623,748  in  i 
/  1914.  Fixed  charges  absolved  $179,009  and 

MONTRFAi  preferred  dividends  $182,000,  leaving  $102,- 
muiA  I  lAtHL  as  the  year's  surplus.  A  complete 

Main  4736-4736  financial  statement  was  not  made  public  fol- , 
lowing  the  annual  meeting  on  Wednesrlaj.i 
;  but  it  was  suted  that  the  profit  and  loss  ! 
balance  amounts  to  1591,000.  ] 

»  X 


A  UxSeful  Gift 
To  Encourage  Thrift 


I  I  £  COMPANY.  LIMITED  |1 

ST  JAMES  ST.  MONTREAL 
Mt  ecANTiLt  Xros/  blo  Hamilton 


f )at4* 

Mines 

Unhcied 

ID'nde 

1  te<\  1 . 

r>,B88 

1.254 

l:!.8;0 

.<9.r)0fj 

Der.  2 

;j.239 

l.BOO 

?.979 

i>.-.  *. 

D/.Ofi 

I.«L*« 

18,065 

2, non 

I>e.'. 

4.G.Ti 

I.OOf) 

17.473 

11. 00') 

I  fi  . 

1.3  Ifi 

2r5.6'J.5 

1  >e^.  7. 

9.6iD 

24  Y 

'*2.11^ 

7.20D 

f)f*\ 

lOD 

1 1,16-1 

22.  KOI » 

HMH 

250 

G.40I 

4.000 

'  Dai  .  11. 

4,980 

I.5J5 

22,o.';o 

S,800 

0»<'  12. 

8  2P8 

615 

5,500 

[)<•(•  I.*) 

4.484 

I  130 

n  2U'\ 

0.500 

II/:.'  M 

8.24G 

180 

6.3 

0,500 

Opr.  15. 

1 0.L'68 

6R0 

10.985 

3.000 

I»er  IG. 

4.18.'. 

S'* 

3.833 

3.000 

Dec  18. 

3,4.i7 

5.178 

1 5.900 

I>cr.  IS. 

1.025 

5  937 

1,000 

Dec.  20. 

5.816 

10.5 

7,654 

1.500 

iMc.  21. 

11,742 

250 

730 

16.200 

Total  ... 

.|  122,136 

23,104 

106,202 

136,900 

CANADIAN 
PULP  &  PAPER 

Mortg^agre  Securities 

We  own  and  offer  u 
number  of  issues 
suitable  for  iinesl- 
ment. 

('orrr?pondnirc  Invited. 

ROYAL  SECURITIES 
CORPORATION  Linaited 

MONTRCAL.  I'anada 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  23,  1916 


BANK  OF  MONTREAL  U.S.PLANTSNOT 


Cstabtished  1817 

Capital  Paid  up,  $16,000,000.  Reserve  Fund,  $16,000,000. 
Undivided  Profits,  $1,414,423. 

Total  Assets  -  -  -  $365,215,541. 

BOARD  OF  DIRECTORS: 

Sir  Vincent  Meredith,  Bart..  Preaident 
C.  B.  Gordon,  Eaq.,  Vice-President 
R.  B.  Angus,  Esq.  E.B.Grcenshields.Esq.  Sir  William  Macdonald 
Hon.  Robert  Mackay  Lord  Shaughncssy.K.c.v.o.  C.  R.  Hosmer,  Esq. 

A.  Baumgarten,  Esq.  H.  R.  Drummond,  Esq.  D.  Forbes  Angus,  Esq. 
Wra.  McMaster,  Esq.  Capt.  Herbert  Molson  Harold  Kennedy,  Esq. 

Head  Office:  MONTREAL 

Ganerai  ManaSer— Sir  Frederick  Williams-Taylor,  LL.D. 
Aaalstant  Oanaral  Manaear*~A.  D.  Braithwaitc 

{Throufilioiit  Caiiaita  and  Newfoundland 
Aleo  at  I^ondon.  Kn^land 

And  New  York,  Chicago  and  Hpokane  in  the  United  State* 


THE  MERCHANTS'  BANK 


Mainly  About  Banking 


llPPFNIln  W  a  ^  l’'ulton.  the  president  of  the  Com-, 

livTf  m/mJM  IdlsI^JUi  S  a  mercial  National  Bank  of  New  Orleans,  wilL 

I  become  vice-president  of  the  National  City ; 
111  A  ri  Bank  of  New  York  on  January  15,  with  ai 

uN  wAK  UKUbKOi  “i’”-  ■»  “'7 "  f  f  - I 

The  annual  tnectini?  of  the  Bank  of  To- 

_  1  ronto  will  be  held  in  Toronto  at  noon  on; 

.  ,  _  ........  i  January  tOfh.  * 

Actual  Contracts  For  Munitions  Fewi 

,  _  „  _  -  .  ,  The  annual  nieeuns  of  the  Bauque 

and  Far  Between  For  Last  Eight  |  rt-Hochelasa  w  in  be  held  in  Montreal  on 

Months,  But  Buying  of  Ste-lProd-j'*^""^’^  , 

ucts  Has  Been  on  Phenomenally |  month,  lemarks  the  Toronto  Globe.’ 

_  t.  ■  T,  A  or,.  .!  town  of  Prussia.  .Saskauhewan,  ex-; 

Large  Scale  —  Future  of  Steel  I>?rienced  a  boom  through  the  establi.sh- • 
Prices.  I  centre  of  agencies  of  two  im- 

I  portant  banking  .sy.stems,  the  Merchants 
— ■  ■  ■  '  ■  —  I  Bank  and  the  Union  Bank,  and  the  siig- ' 

I  act  enrino-  r-  n  c..,.. I  I  gcsUoD  will  undoubtedly  be  made  that  the' 

Last  &prin„  h.  R.  Stctunius,  of  J.  P.  Mor-|  f.„,nn,unity  celebrate  the  occasion  by  chang- 
Kan  (  o.,  anti  I’harlos  .M.  Schwab  created  j  jug  its  name 


ITHE  CMADIIIN  BARK  OF  COMMERCE 


PAID-UP  CAPITAL,  $15,000,000  REST  -  -  $13,500,000 


BOARD  OF  DIRECTORS: 


sir  edoinnd  Walker.  C.T.O„  lX.D.,  D.C.L« 

Prcaldent. 

Jahn  Heafcln,  Ba*.,  K.C.,  1.1.J>.  R.  R.  Wood,  Raq. 

O.C.U.  Sir  dohn  M.  Gibson. 

X  W.  Flarelle,  Ba«.,  IdkJN  K.C.M.U..  H.C.,  LU.O. 
A.  Klncmaa,  Esq.  Robert  Stnart.  Esq. 

Hon.  Sir  Urmoii  MoItIb  Jeaca  G,  F.  Giilt.  Eoq. 

Hon.  W.  n.  EdwariU  H.  J.  Fnller,  Esq. 

WUIIat  FameUi  Esqn 

aOHN  AIRD.  U. 

General  Bfanascr. 


Z.  A.  I.ash,  Tsq..  K.C.,  L.L.D., 
Ylce.  President. 

Georse  G.  Foster,  Fsq.,  K,0, 
Chas.  Colby,  Esq.,  M.A.,  Pb.D. 
A.  C.  Fluuierfelt,  Esq. 

G.  W.  Allan,  Esq.,  K.C. 

F,  P.  Jones.  Esq. 

II.  C.  Co-iL,  Esq. 

D.CJ,. 

V.  F.  JONES, 

Asslstnut  General  Manasuk 


Last  spring  E.  R.  StetUnius,  of  J.  P.  .Mor¬ 
gan  i;  Cn..  and  Charles  .M.  .Schwab  created 
a  sensation  when  they  came  out  with 


Tbe  sub-agencies  of  the  f'anaiiian  Bank 


mar’bseu'^ndenendr^!  ‘’“'J  Gommercrat  Bishop's  Grossing.  Que..! 

and  f  ompton.  Que.,  have  been  placed  on  am 
munition  manufacture  and  would  thereafter  ,n  riiar^e  nf 


and  f  ompton,  Que.,  have  been  placed  on  an ! 

I  hnv  v;r,arin,ri,.  a, c< •  *  independent  basis  the  former  in  charge  of 

nuy  sparingly  trom  the  Lnited  btatos.  Since  lo.tor  i.nrUi-  ihe 

then  tlie  munition  share.s,  strictly  speaking,  .““'I,  't  ,  xt 

!  have  hern  under  pre.ssure.  |  si^^Pcrvision  of  the  CoaUcook  inanagoi .  L.  M.^ 

In  this  connection  the  Wall  Street  Jour-! 

nal  says:  Tor  the  past  eight  or  nine  .Major  Stanley  Nors worthy,  who  rcceiied 
months,  orders  for  miiuiUons,  such  as  I  his  Military  Gross  last  week,  has  been 
shells  and  guns,  have  been  few  and  fari  temporarily  attached  to  the  lieadqiiarteis  of 
;  between.  (  the  Canadian  t.'asuaity  .Ysscmhly  (lentre  in 

!  When  Europe  started  to  place  munition  Hastings,  England,  hut  he  expects  to  re- 
'  orders  in  the  .States,  such  contracts  werCj  join  his  battalion  in  l•'rance,  later.  Major 
I  made  up  largely  of  small  si2cd  shells.  The  .Norsworthy  was  in  the  service  of  the  Bank 
:  Bethlehem  Steel  Corporation  had  on  its  of  .Montreal,  and  was  manager  of  the 
I  hooks  at  one  time  war  orders,  made  upj  Mexico  City  branch  immediately  prior  to 
largely  of  shrapnel  shells,  amounting  to  be-'  going  overseas. 

tween  .^2.50,000,000  and  $300,000,000.  To-dayl'  ,,  ,p.  ,,,  . .  ..r.ip 

It.s  war  orders,  unfinished,  aggregate  a  total  will  *tiernme  coiintaiit  of  the 

of  approximately  $50,000,000,  while  Its  com-  ’  ‘  "  C  .  .v,.,  Pnnif  nf  xinnireal 

rnercial  steel  bookings  are  In  the  neighbor-  'ancouver  branch  of 

Sr..,/!  ..f  tirn  Annnnn  consequent  upon  the  promotion  of  Basil  h. 

It  is  Jvident  'frL  this  that  the  claims  assistant  managership  at, 

made  by  .Messrs.  Schwab  and  Stettinius,  last  ‘  oronto. 

!  spring,  that  few  additional  munition  orders  |  Private  Wilfrid  Eaiirier  Hunter  reported 
would  l>c  placed  in  the  States,  were  well,  killed  In  action,  was  in  the  service  of  the 
'  founded.  The  decline  In  munition  stocks]  Royal  Bank  of  Canada  prior  to  the  war. 

;  simply  reflects  the  falling  off  in  the  demand,  recently  resigned  the 

for  munitions  for  export  'general  managership  of  the  Bank  of  Ottawa, 

I  The  independent  position  of  the  Allies  succeeded  by  D.  M.  Finnie.  was 

I  the  mutter  of  muniUon  supplies  has  bwn  direc  tor  of  the  hank  at  the  annual  , 

^  followed  by  an  e^xtraordinary  demand  for,  ^  shareholders  this  week. 

I  American  steel  and  iron  products  for  export.  I 

i  Hundreds  of  millions  of  dollars  arc  being  I  General  James  Mason,  President  of  the 
spent  for  billets,  bars,  plates  and  other  |  Horae  Bank  of  Canada,  who  is  in  England  in 
(  classes  of  stoel  for  export  and  no  material  his  capacity  as  treasurer  of  the  Canadian 
shrinkage  is  looked  for  while  the  war  lasts.  I  Red  Cross,  has  been  on  a  visit  to  the  fleet. 

But  no  sane  steel  man  looks  for  steel  |  the  guest  of  Admiral  Beatty. 

'  prices  to  remain  at  their  present  level  for  The  Honorable  George  Bry.soii.  newly- 
a  protracted  period.  Stsel  companiea  havcj  President  of  the  Bank  of  Ottawa. 

^  sold  up  their  capacity  for  nearly  a  year  -  vacancy  rr-oated  by  the  death 

I  ahead  and  no  radical  price  readjustment  David  Maclaren.  who  had  been 

expected  in  the  near  future.  However.  It  is,  „„  j^e  Board  for  24  years,  during  seven  of 
I  possible  that  the  apex  in  prioss  w  11  be,  presidency, 

rearhed,  hut  no  serious  decline  Is  looked  for ; 

until  there  are  definite  signs  of  peace.!  At  a  special  meeting  ot  the  Bank  of 
Such  a  development  would  cut  off  a  large  Hamilton  director.s,  this  week,  two  new  di- 
,  percentage  of  the  States’  export  trade  in '  rectors  were  elected  to  fill  vacancies  on  the  ^ 

'  steel.  i  Board  caused  by  the  death  of  George  H. 

I  Then,  again,  steel  capacity  is  being  In-|  Ruthorford,  and  the  illness  of  C.  H.  .Newton, 
crea-sed  at  a  rate  never  before  paralleled  i  IViniilpcg,  W.  E.  I’hln,  Hamilton,  and  I. 
and  this  additional  production  must  be  |  Pltblado,  K.l!.,  Winnipeg,  were  elected.  | 
taken  care  of.  In  view  of  the  enormoiis  senator  Mackay  this  week  ' 

j  domestic  demand  for  stoel  and  the  jump  of'  a  vacancy  in  the  directorate  of  the 

from  $15  to  $20  a  ton  in  cost  of  production,!  of  Moutp''ai.  ' 


ESTABLISHED 

1SS4 


OF  CANADA 


HEAII  OFFICE 
niU.MKE.lL 


PAID  UP  CAPITAL .  $7,000,000 

BESEBVE  FUNDS  &  UNDIVIDED  PBOFITS. .  7,250,984 

Prraldrnt  . Silt  H.  MO.NTAGI  AM.AA'.  C.V.O. 

Virc-I>re«ldrnt  . K.  W.  BI.ACKWEI.I. 

MnnoginR  Ulrerlor  . E.  F.  IlEUnF.N 

Grnernl  .Manager  . U.  C.  .MACAROW 

SIS  Branches  and  Agcnelea  In  Canada,  extending  from  the  Atlantic  to  the  Pacific. 

A  GENERAL  BANKING  BUSINESS  TRANSACTED 

SFcelal  Attention  giytn  to  Coliccticns.  Savings  Bank  Department  at  all  Branches 


INCORPORATED 

The 

BANK  ofTDRONTO 


A.  MtTurk.  accoimlant  of  I  lie  \  ictoria, 
B.C.,  branch,  will  heroine  accountant  of  the 
Vancouver  branch  of  th-i  Bank  of  !\Iontreal, 
consequent  upon  the  promotion  of  Basil  S. 
Darling  to  the  assistant  managership  at , 
Toronto. 


Head  Offlci'  ::  TORONTO 


Amcu . 


_ tse,o»o,ooo 


DIBECTOaS 

W.G.  GOODERHAM,  Presiiient 
J.  UENUERSON,  Vice-President 
WlUiAM  STorni  John  Macdonald,  J.  L.  Bnolehart, 
I-T.-CoL.  A.  E.  Goodbkhau,  Brig.-Uen.  P.  s.  .Mni.riiEiM, 
Wn.  1.  Gear,  Paul  J.  Myleii,  A.  H.  Campbell 

Taos.  E.  How . (tenerai  Manager 

John  R.  Lamb  -  .....  Supt.  ot  Urancnai 

A.  A.  Bird,  Chief  Inspector 
BAiUKEKH 

NEW  YORK— National  Rank  ot  Commerce. 

CHICAGO— Pint  National  Bank. 

LONDON,  Eng.  Londou  City  ii  .Midland  Bank,  I.imitel 


BANKING 

SERVICE 


Hii.siiirR.s  .-nrii  .ire  offered  in 
thi.s  Bank  the  .sat  l.sfaetory 
banking  .servlet;  provided  by 
oiir  eoinplete  faellitles  and  ex- 
ten.sivc  ctinneeliDlis. 

Vonr  business  and  private 
aecounts  arc  Invited. 


,  HomeBankofCanada 

I  Branches  and  Connections  throughout  Canada  I 
I  Head  Office  and  Nine  Branches  in  Toronto  I 

I  MOMItKAL  OrFK'E,S:  I 

I  Main  Office,  Transportation  Building,  St.  James  Street  I 

I  Bonaventure  Branch,  523  Si.  Janies  Street.  H 

I  Hochclaga  Branch,  Gonu  r  Cuvillier  and  Ontario  .Streets.  ■ 
I  Verdun,  Que.  I 


ESTABLISHED  -  1875 

IMPERIAL  BANK 

OF  CANADA 

Capital  Paid  Up  . ,  .$7,000,000  Reserve  Fund  . . .  .$7,000,000 
Peleg  Howland,  President  E.  Hay,  General  Manager 


Hie  Canadiaii  Benk  of  Commerce  hevinc  Branches  in  all  the  importaRt 
Towns  and  cities  thronghont  Canada,  as  weli  as  Niwfoundland. 
United  States,  Engiand  and  .Mexico,  offers  unsurpassed  faciliuss  tc 
Ibe  tniLiaclion  of  every  description  of  banking  business. 


THE  BANK  OF  BRITISH  NORTH  AMERICA 

Established  In  IMS  Inrorporated  by  Boyal  Charter  In  fSI'l 

Paid-up  Capital  -  |4t88C,666.66  Reserve  Fund  -  $3,017,333.33 

Bead  Offleo— a  GBACECHI.'BrH  STREET,  MIMIOX 
UIXU  Ui'ElCk  IN  CANADA- St.  James  .Street.  MONTttl. AL 
K.  B.  MACKENZIE.  General  Manifer 

Advieors  Committer  in  Muiitrcai: 

SIS  HERBERT  B.  AMRs.  Af.p. 

W.  a.  MlU-ra.  Esq.  W.  R.  IM  At  IN\K'..  i;.^. 

’I'liis  Bank  has  Branchc.s  in  all  tlie  principal  CiticH  <rf  Citnada.  iiicl'i'ling 
Dawpon  (Y.T.),  and  .Agencies  at  New  York  and  .San  ]•  ralu■i^'■l)  in  iho 
United  6ates.  .\gcnts  and  Correspondents  in  every  part  of  the  wjrid 


Agents  for  tbe  Colonlai  Bank,  West  InJlsi 

Drafts,  Money  Orders,  Circular  Letters  of  Credit  and  Travcllera’ 

*  issued  negotiable  in  all  parts  of  the  world 

Savings  Department  at  All  Branches 

U.  B.  GERRARD.  Hanacer  Montreal  Braiirli 


THE  DONIHION  BANK 


HEAD  OFFICE 


TORONTO 


taken  care  of.  In  view  of  the  enormoiiB  gpoaior  Mackay  this  week 

I  fiomost.io  demand  for  fttoel  and  the  jump  of'  fY|-(,atea  a  varanev  in  the  directorate  of  the 
from  $15  to  $20  a  ton  in  cost  of  production,!  of  Moutp''ai. 

!  a  downward  readjustment  in  prices  at  the 
close  of  the  war  will  not  be  as  severe  as  I  Gharlos  Camliie,  manager  of  the  Canadian 
might  be  expected.  W’hilc  the  United  States !  Bank  of  Commerce.  London.  L'ngland,  has 
will  continue  to  export  steel,  shipments  are!  been  appointed  on  behalf  of  the  .Manitoba 
expected  to  show  a  heavy  shrinkage  when  government,  to  aet  a.s  trustee  along  witli 
Ihe  demand  for  materials  for  conversion  into  "’llllam  Curli.s  Ward,  the  other  tru.stee.  for 
inunilions  of  war  falls  off.  the  purpose  of  investing  the  sinking  funds 

_  of  the  province,  whieh  are  or  may  liercaf- 


SIR  EDMUND  B.  OSLER,  M.P.,  President. 

W.  D.  MATTHEWS,  Vice-President. 

C.  A.  BOGERT,  General  Manager. 

THE  LONDON,  ENGLAND,  BRANCH 

of  the  DOMINION  BANK  at  73  CORMIILL, 
E.C.,  conducts  a  General  Banking  and  For¬ 
eign  Exchange  Busine.ss  and  has  ample 
facilities  for  handling  collections  and  remit¬ 
tances  from  Canada. 


FST.lDLISliKU  IMtr. 


ALBERTA  LAND 


HEAD  OFFICE 


TORONTO 


Dealers  in  Government  and  Municipal  Securities.  Dealers  in 
Domestic  and  F'oreign  Exchange.  Careful  attention  given  to 
accounts  of  Merchants,  Manufacturers  and  Farmers. 

Branches  in  all  Principal  Centres  in  Canada. 


The  Sterliivg  Bank 

OF  Canada 


Head  Oflice 


Toronto 


When  a  bueinree  houar  arlccls  the  Strrline  Rank  a«  it.,  Ilaiik,  ruch 
member  of  our  efaff  rci-OKnixea  Ills  rceponsiblllly  (u  aeelet  In  the  up- 
baildlaK  of  that  client’s  buelnese. 

Montreal  Office:  120  Sr.  JAAIES  STREET 


THE  STANDARD  BANK  OF  CANADA 

QIAKTEKLV  BIVIDEM)  NOlTCi;  >o.  10.5. 

.Notice  is  hereby  given  that  a  Dividend  at  the  rate  of  THlIiTKIO.N  PKR 
CENT  PER  AN.NU.M  for  the  Capital  Stock  of  this  Bank  lia.s  this  day  been 
declared  for  the  quarter  ending  31.st  day  of  January,  iiq;.  und  that  the 
same  will  he  payable  at  the  Head  Offici’  in  this  City  and  at  its  bvinclies 
on  and  after  THURSDAY',  tlie  1st  day  of  Eebruary,  I'li?,  to  shareholders  of 
record  of  the  22nd  of  January,  l!il7. 

The  Annual  General  Meeting  of  Shareholders  will  be  held  at  the  Head 
Office  of  the  Bank  in  Toronto  on  Wednesday,  file  ’J.Sfli  of  I'eltriiury  next,  at 
J2  o’clock  noon. 


By  Order  of  Iho  Board. 
Toronto,  Deeomber  2Uth,  JUlti. 


G.  P.  SCHOLFIELD, 

General  .Manager. 


NO  PAMf’  lA  STRAW  Itl'.ltKIES.  inarkels  show  that  the  demand  for  Florida 

(Toronto  Globe).  .strawberries  at  a  dollar  a  box  Is  undi- 

Altbough  the  Minister  of  Finance  used  minislied.  The  Florida  straw  lierries  are 
•luch  more  vigorous  language  in  his  recent  a  little  earlier  than  usual.  ’Fherc  have 
dRnunciation  of  luxuries  thah  is  usual  in  been  years  when  people  were  actually  un- 
MU  semi-official  sutements,  the  com.nodity  able  to  obUin  them  for  Christmas. 


rrevislonal  Coinmitte  tor  Debenture  Holders 
not  Prepared  to  put  Forward  any 
Coiistriictlve  Programme. 

The  provisional  eonimittee  of  the  deben¬ 
ture  sloekholders  of  the  Alberta  Land  Com¬ 
pany  have  i.ssiied  a  further  interim  report  in 
whirl!  the>  stale  that  thoj  are  not  at  present 
prepared  to  pul  forward  any  eonstriirtlvn 
I  programitir.  'I’he  report  of  the  receiver  has 
!  I  come  to  hand,  hut  as  it  is  a  lengthy  docu- 
'  nient  and  deals  principally  with  matters  of 
account,  it  is  not  proposed  to  elrciilate  It. 
tlioiish  interested  slorkliolders  are  free  to 
inspect  it  at  the  rommiftee’s  office.  Of' 
greater  iiiteresi  i.s  the  Hnnoiineeineiit  that 
the  engineer  of  the  !5oiitherTi  .Alberta  l.sud 
•Company  and  the  Government  <''ouimis.sion(>r 
of  Irrigation  have  reported  that  of  the 
8'.'.0'ii'  acres  acquired  by  Ihe  company  about, 
one-half  is  irrigable.  The  esllniatefl  cost 
of  the  cfiinpletlon  of  the  irrigation  system.' 
provided  Hie  isoiilhern  Alberta  Company 
carries  out  its  contract,  is  $2OO,000.  hut  a' 
much  larger  sum  would  have  to  he  spent 
were  Ihe  work  to  he  iinderlakon  independ¬ 
ently.  'I’ho  Soiilhern  Alberta  Company,  how  ¬ 
ever.  is  coniidetely  unable,  owing  X  'a''k  of 
funds.  I<)  complete  its  contract.  In  the  clr-j 
I’Uinsijiiice.s  there  are  two  courses  open  to 
the  .Altioriii  Cfimpany,  namely  either  to  in¬ 
itiate  litigation  or  to  conic  to  some  ami- 
ealilo  arrangement  with  the  .Southern  Com  ; 
pan,'  .  I.itigation  would  be  not  only  proirae-l 
led  but  costly,  and  for  that  reason  is  highly! 
imdesirahle.  Therefore  the  stockholders,  it  • 
tliey  are  wise,  ■will  strongly  favor  the  other} 
alternati\ c.  The  only  hope  of  realizing  the 
company's  lands  on  satisfactory  terms  lies' 
in  the  coniitletion  of  the  irrigation  system,} 
and  as  irri.galcd  land  fetches  about  four 
tinip.s  the  price  nf  the  unirrig.ited  variety., 
the  coniiiiillce  are  decidedly  of  opinion  that 
an  endeavor  should  he  made  to  get  water 
into  the  cotiinany's  lands  without  delay.  At  | 
pioseni  the  coniniitlee  arc  epd<'avorttig  to' 
tiriivc  at  uti  eqitiiable  arran.gcmeni  with  the 
Sottthern  Company,  ami  as  tiny  plan  to  be 
successful  pitist  in\olve  the  provision  of  a 
large  amount  of  i;ew  iiioney.  this  could  only 
he  obloined  by  a  complote  rearrangement 
and  prohaitly  an  amalgamation  of  interests. 
Fossihly.  Ihe  best  solution  of  the  two  com¬ 
panies’  dtffictillies  would  he  some  scheme 
of  ftision  under  which  the  inoney  required] 
could  he  provided  by  an  assessment  on  the 
sliares.  The  only  other  way  of  raising 
mottey  would  be  an  Isstio  of  prior  lien  bonds, 
and  that  course,  besides  Iteing  open  to  ob¬ 
jection  on  other  grounds,  might  not  receive- 
tite  necessary  sanction  of  the  I>riti6h{ 
Trcasuiy. 

•  ’.nAM)  TRUNK  I.'S  EXTKXDLNG  IT.S  I 
DFTIDHT  irRIUNAL.S. 

'  '"ur  <lraud  Trunk  has  under  construction 
some  important  tmproMrtm-nis  in  connection 
I  with  its  Detroit  terminals.  A  new  classifl-. 

1  alien  yard  has  now  been  praciicaily  com-* 
pleted  at  Pontiac  and  this  will  have  a  capa¬ 
city  of  45<'>  cars.  .At  Pontiac  there  is  also 
'icing  constnuieri  2.08  miles  nf  new  second 
track,  work  which  necessitate.s  the  erection  i 
of  standard  doulilo  tiai'k  steel  bridges  wlth| 

1  concrete  abuitnenis  and  pior.s  and  .another, 

I  three  track  standard  bridge.  All  masonry 
and  track  work  is  coiupleied  and  sled  is  to' 
he  delivered  this  iiioDtli. 

Seven  niilc.r  of  new  second  track  is  also 
being  constructed  ea.stcrly  front  Milwaukee 
Junction  with  a  new  receiving  departure 
and  classification  yard  with  a  capacity  ot 
2040  cars.  The  grading  on  this  work  it 
practically  completed  and  facilities  have  al 
ready  been  created  for  handling  six  hun 
dred  cars. 


ler  be  deposited  in  the  Canadian  Bank  of 
Gommeree,  for  the  redemption  of  the  Mani¬ 
toba  govenimctii  slock  sold  through  that 
liank  in  the  London  market.  The  annouiKo- 
ment  is  made  in  the  M.iiiiloba  Gazette. 

I  _  _  I 

STEEL  IVDRhS  FOR  V \M  01  VKR.  | 

Vancouver.  B.C.  'I'his  district  is  to  have 
another  large  iiidu.strv  in  the  si. ape  of  a 
steel  plant  whicli  will  urolmltiy  (le  located 
in  Lhiiinc,  Point  •ricy.  It  is  iiiitiripated 
the  engineers  will  lie  nit  Ihe  spot  fro'it  Cal¬ 
gary  by  .lanuary.  and  tlie  fir.st  sicps  will  lie 
taken  towards  founding  the  Vancouver  .Steel 
Work.s  at  an  initial  co.st  of  about  a  (luarici 
of  a  million  dollars. 

Financial  nieit  from  Caigary  ar-'  at  the 
hack  of  liie  tiitdcrtaking  v.hicti  will  give  em¬ 
ployment  to  between  itireo  and  four  tuiu- 
dred  n.en.  They  ittrlitde  such  turn  tis  Mr. 
\V.  H  Mrl.aws.  president  of  the  (  aiiadian 
\\’est.?rti  Steel  I  'ompany.  at  Redcliff.  and  of 
Ihe  .Alberta  Rolling  Mills  at  Medicine  Hat, 
and  Mr.  G.  A.  Mackenzie,  nianagiiig  director 
of  both  these  cotunaiiics.  Mr.  Mackenzie  said 
that  al  the  conuucuc  tit ’n'  of  Iho'r  opera-i 
lions  they  would  he  oltliged  to  use  pig  iron 
from  China  owing  to  tie:'  fact  that  they  could 
not  gel  it  in  suffi<’ient  nuaiitiiics  in  Can¬ 
ada  or  in  the  United  States  al  the  iircscni. 
due  to  the  war  orders.  In  the  tucaiitiiiti 
llieir  own  engineers  would,  he  said,  make 
tests  of  the  iron  ore  in  Briti.slt  Columbia,  j 

URIDE  DIE  I'RM  ES  DDl  HEED.  | 

Crude  oil  priees  Itave  doubled  sin.  e  the 
United  States  Government  dissolved  tlie 
parent  Standard  Dil  Gompany. 


THE 

MQLSONS 

BANK 

Incorporalrd  bj  .Art  of  Purllaiiiriil  .tSJJ 

Capital  Paid  Up  $4,000,000 

Reserve  Fund  $4,800,000 

m 

HEAD  OFFICE:  MONTREAL 


Besides  its  96  Branches  In  Canada, 
the  Molsons  Bank  lia:;  ageiieics  or 
representatives  in  aliuo.i  al!  the  large 
cities  in  the  different  coiinirio.s  of  the 
world,  offering  its  clients  every  facil¬ 
ity  for  promptly  transacting  business 
in  every  quarter  of  the  Globe. 

Edward  C-  Pratt  •  General  Manager. 


UNION  BANK  OF  CANADA 


Head  OflBce:  Winnipeg 

PAID-UP  CAPITAL  . . .  $5,000,000  RESERVE . . 


$3,400,000 


TOTAL  ASSETS  (OVER) 


.SI  00,000,000 


Honorary  l*re#l<lrfil— 5*IR  WHiLIAM  PRICK  I'rowhl'iit— nill (aAl.r. 

\  Icr-rroMldrnts— K.  T.  INq.:  4..  II,  i:si<. 

lie  He  Bnifonr,  iirnrml  Manag;rr.  H.  It.  Shxi«\.  >IuDa£cr* 

Fe  ^%e  S*  Criopo,  Suprrintendent  of  ond  1  hJrf  I nspi^efor. 

.\l(cntlon  tM  partlmlarlT-  draMvii  to  the  fjieilltieM  uffereil  L.a  the  ll;:nU*K  i'orri^n 
islKChanarc  Uepartnicnt  both  In  Canada  and  KnfctarifL 

KxporterM  and  Iniportero  are  incited  to  axali  tliei»iirl\e'.  of  <lie  i  ori:i.'K^r<*ial  Infurma 
tioii  Hureau  at  our  i.oiidone  Fnitland.  Itriineh.  H  j'rlneeF  . 

London,  Fnc^land,  Ilranrtir*  .  •  •  .  g  l'riM«*es  .sr..  I  .r  . 

Il.t' itiitrkel.  vW. 

^  Ith  815  RranebOM  In  Canada  eAtendinK  front  llnllfii%  (n  Prinee  ltiir»erf.  (hr  Knnk 
offerM  rserllrut  focllitlen  for  Ihr  (raiiH.'ietioji  of  eterA  4li'*i4’riiirj4>r  i>i  hijMlne»M. 

I'he  Rank  han  A*orreiipoiideii(M  In  all  (lir  (  iti«'«  of  lmpoi'i7io«*r  rliroii:£hou(  (  tiriirJn.  the 
United  KlnRdom.  the  t.'oiillnent  of  Kurope,  the  HritiMh  ('oioturs,  j*nJ  iht  I  •‘•led  S(ntet». 

Colteetlons  made  In  all  porl«  of  the  liuiuitiion  and  rrluriiH  {,7roiiS{»rlA  rtniitlAHl  at 
lotreMt  raten  of  cAchanse. 


THE  ROYAL  BANK  OF  CANADA 


I  oiii’uii  \  ri:ii  is(t;) 


Capital  .‘Authorized . 

Capital  Paid-up  . 

Resen’e  and  Undivided  Profits  ...... 

Total  Assets  . 


S25.00(>  0(>0 

!  2.<i‘,)0,000 

SJ.'J.s.OOO.OOi) 


HE  All  OKI  II  E.  VlOA  l  i;i ;  AI  . 

320  Brancbea  In  Canada  an«l  \e\%  roiindl.':nd. 

'mirt^-tno  nranebes  In  C  uba,  Perto  Kleo.  Iloininirua  KeftkiLlir.  (  oMa 
nnd  >  etiria"l:i. 

BUITISH  \\l>r  IM>II> 

A^TIt«t  A — 5f.  Johns:  nAHA>l%S — —  llrlLce^M^ 
IIOMIKIC.A — Itosenu:  tiRK^’AIM — M.  (ieorte'ib;  \ — Kff;A;Arf 

M'e  1%  ITTi»— Basseterre :  THI\1I>  i*orl  «»<■  sm.!  ‘'in  I  « ntiMu] 

BIIITiJiH  IIOMIMI  — ITeU/r. 

Bllll'IMf  4*1  I  \ — tieortfelo»\ii,  \:'i'A(Gruj.ni  .iimJ  r;Ai.>r 


Bank  BldiSM..  I*rlnee«  %i..  K.t  . 


rtr.  illint'i  aati  <  rda 


.4CCHI  4TN  <  AKItlKII  I  Pr»%  V\\  (til  rMJ>IS 

i)i:p\nTMi:>T  \t  i  nn\^r  h: 


The  Bank  OF  OTTAsm 

E8TA9LI6HEO  1874 

Head  Office  :  -  Ottawa,  Canada. 


Gapital  Paid  I  p 

Rest  and  Undivided  Profits 

Total  .Assets  over 


8  t.Otl'i.tH),) 


Board  of  Direetor.-: 

HON  c.i  uRt.i;  iMiAsov.  John  ic  i  R.\.-i.i:. 

I'p’si.leii!  '  \’nc- !’■  I'.^iiicnt 

.'i|i:  H1NR5  \.  lUTI'  M.l  .\  \\ |)I  i;  \I\(  l.ARIA 
RI  SSI.I.L  MLACKHI  RN  I»I;M>  Ml  RIMI) 
flK  m’;M{5  K.  I’.ll.w  liD\  Sii;  CCtilK.I,  ||.  I’l.ilLIA' 
i:.  I  .  WIll'iAIA 

L>.  .M.  I'l.N.N’IL.  Cieiicral  .M.i'ii'g.u’. 

W  .  Dl  rillL.  (  Iti.  f  InsiK'  lor. 


,  Montreal  Branch  ......  . . P.  M'.  MURPHY,  Manajjer. 

iFairmoviit  Avenue  Branch . W.  C.  BURPE,  Manager.  ' 

■  - . ■ 
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HINTS  TO  INVESTORS 

I.  <>..  I  rcilt'ricloit,  Tlio  figures  withjiWfl  «bc  faet  (hat  Transoona  has  not  secured 

regard  to  this  year's  operatUms  of  Hla^k  t'l'’  population  whieh  was  expected  in  the 


The  Crown  Trust  Co. 

145  St.  James  Street,  Montreal 

apital  FuUp  Paid  $500,000 

The  Crown  Trust  Company  is  a  Trust 
Company  for  the  Public’s  Service,  able  and 
willing:  to  act  in  any  approved  trust  capacity. 
IRVING  P.  REXFORD,  Manager. 


{  l,ako  Asbestos  (Tii'onie  Coiiipany,  Limit-  days  of  the  West. 

<(1.  will  not  be  available  until  early  in  1017,  - 

,hui  it  is  ludieved  that  earnings  will  exceed  .  Inuiiirs  >ancouter.  lU'.-We  gave  up 
:  those  lor  l  -l;..  which  sh<u\  ed  a  profit,  for  guessing  ai„„n  the  financial  position  of  the 

iihelirst  time,  alter  a  scries  <.r  yearly  lo.sses.  I  Canadian  Light  and  Power  Companv  Ion 

Ihe  present  conipatiy  was  incornoratc!  ’ninvn  in  . . . .  .  ; . j.  .1.  . 


Mainly  About  Securities  i 


1  Ihe  present  conpiatty  was^  incorporated  ’a.aso.  Kvery  year  the  statement  is  made  that 
•  1_  ,1s  a  H  01  :,.\.iizatto,i  of  the  i>lack  LaKOjthc  company  earned  its  bond  interest,  hut 
»  on.soLn.iicd  .vshesios  (  o..  Limited.  Com-  no  lignres  are  issued  to  substantiate  the , 
^  lion  and  le-ieited  shares  in  the  siatcnicni.  I’racticallv  no  imhlie  imprest  in 

jcomiiatiy  w.r.  issued  in  exchange,  share  lov,,),o.so  bonds  exists  at  presetit.  The  bust, 
'  s.'iiri'.  lor  li  .1  stocks  of  ih"  Liack  Cake  (  1  transaitions  which  went  through  iti  the  ttn- ' 

lohdaied  Ashe.-tos  (  omiiati...  Limited,  on  ,;s,od  depariincnt  of  the  Montreal  Stock  Kx- 
I  •..avnieni  ot  ati  asse.ssmeni  ot  p.c.  on  the  5.,;,,  ,h..,  nomi- 

pi  et,M  I  iM  ■  >c  ,  .111(1  .  p.c  or.  ' 'g  eorimi'o  ,  nai  (]iiotaiinn.  We  have  not  Ihe  faintest  idea 

nie’.'.s  iia\e  hi  1 1.  I'aid  on  liCsoL,!'  ihi  <oinpan.i 's  future:  except  that  the 
^  .•■cks  sine  U'l'  11  ■  1  gam.  atioii.  inteies  1  powor  eonsnmptioii  of  the  eil\  of  .Montreal 
•1  .  ashes, o.  m  eompames  ha.s  '  is  sueh  as  to  warrant  (he  prediction  that  the, 

Xi  wcd  wnh  the  Kiiowled.-c  that  ihese  coin-  . 

pan.es  are  doir.g  niiieh  he'ier  ih.an  for  many  .,,11  ever  produce.  The  impression  on 

.'cais.  .\ia..  .Is  .f  .iin  this  ;i.ii.  a  sn  •  |,o.;v(wer.  is  that  the  eompanv 

siantial  poriion  ot  ihi-  eom,.ati>  s  Pvo  :ii>  ^.annoi  develop  the  hor.se-|iower  which  bond- 
ha'  Imii  (Ui:\,'d  lioin  the  .-ale  of  lh(  pnlders  were  led  to  oxpeet  at  Ihe  time  of 
chioine  I'lt.  w.ii  h  sales  will  possihlx  eon-  the  promoi ion  of  the  enterprise,  six  or  sc\ en 
iiiHi*-.  b>  sui  n'  •  ai  b'asi.  dinan.u  tno  viarsaco. 

.  n:.!:n«i{iiur  n  Mn  \mi;  \r  a  n.aiH  of  IbcT  Vb*/ /xf  ti,n  u  . . .  i>oo. 


" •  paay  t  an  t'vcr  prorliu’c.  The  impvfssiou  on  ^Tw.rn,--  w  ;  .1  r  i-  .  .  I 

«  '  fhh  street,  howe^er.  is  that  (lie  eompanv  ni^,,- .’’f  ’'T  f*''' 

I'vo  lanno,  develop  the  hor.se-, lower  whieh  bond-  -uM  s  ,  i  T  l>as  I'ot  heen  the 

"f  holders  w,'rr  led  to  oxpeet  at  Ihe  time  of  I  l 

‘'on-  ,ho  pn.iu.ition  of  the  enterprise,  six  or  .-cl en  ’7.  ‘‘T 

ng  the  Mars  ago  axatiahie  to  shareholders  who  apidx  .lireet. 

of  the  I"  Vh.  'soiei.  Ml-  Ihn  i-ts,..,.!,.  I'lOt.  eiKiniiy  aluiiit  (he  ad- 


Ainerieaii  Par  iiitd  I'oninlry  ronipaiiy's  The  Infenittflonal  Paper  Ci'nipanx 's  m’  vie, 

extra  dividend  of  1  p.' .  on  eommoii  is  the  profits  for  Oetolicr  were  ahum  acem 

first  extra  dishni  seiiiem  deolarcd  by  the  This  $S.an.oh(i  net  for  October  is  the  largest  cumr 

comjiany  since  its  ineeptioii.  The  quarterly  for  any  month  in  the  eomiiany's  histoi.x.  Ii  louip 


I  I.inc  .  Ill  SUCH  I  \1<'.U.  .11  Uiisi,  mu  uig  '"'  fviarsago  , . ,,,,,, 

cui.i.muimc  u  ih.  wai  A,  a  i.sult  of  lhe|-  q-,„  \vm„iprg  Lleetrie  Hail-  M'.t’ismmVu  "I 

war  mu  matiu'-  w.r.  ..,,.n.  .I  tor  the  com- ; Cumpany  is  listed  on  the  Montrear  ,  .  'h-  ”  i'l'l'cared  in  Ihe  man- 

[  iiau.i  s  Piod  ici.  and  in  main  insiancos  the  sm.k  Lx.hange.  The  current  qnotaiioii  m  ‘''J'"'''-''  '‘■’- 

i.iiniia'  y  is  now  d-.aiing  with  emisiimers  aic.ind  "•>  'I  hi-  uutiiii'  luis  imi  li.tm  m-  i'”'!  advertiser.  lo 

•  vim  ni.mirly  Pi.r,  In.s.Ml  ihrotigh  foreigp  u  .  h'  p.  .in  ith^l  s  I  nl  I  pariienlars  it  wil  I  be  necessary 

.  acem-.  Uc  :.„d,  ,  .-land  that  siihsianttal  wen  'snip  lerMas^^^  to  addr.  ss  a  letter  to  Pox  L!'..  .  are 

1  roinr;ii;s  b:i\r  1m  tn  fo’  POT  Tbr  ,xvn,  Am-  :«  'Gxr.,w,x.  V.,  RiHubal  I  iniop.  ihat  llio  advori 


VPc  desire  to  express  to  oar  many  clients 
I  tlmnks  for  favours  shown  us  durinjl 
\  the  past  year  and  to  wish  for  them 

A  Merry  Christmas 

And 

A  Happy  New  Year 

SECOElTlBa 

COBPORATIOfV  Ll^VITEiD 

|V  vm>TKK\I.  HR.Wril  MONTRK.Mi  r.XNADA  LIFE  Bl.nr.. 
TORONTO  E,t*l>tlMi,d  1901  LONDON,  ENG. 


Letters  to  the  Editor 

CIVIC  ADMINISTRATION. 


mil  pariienlars  it  will  be 


dividend  w  hich  iias  lie.  n  set  at  1  p.  e.  i«  an  is  , minted  out,  iti  a  n.iston 


siMieli  I  his  1  'll \ ,  : 


11,1.111,'.  ii  will  be  1. 'called.  I Ilium.' 


incrcas*.  of  m  ui  l  p.  <•.  over  that  of  three  'veek.  that  so  far  as  Ih.  I!'I7  resiiLs  ai. 
months  ago.  The  action  of  the  diroetors  in  concerned  the  e.imiianj  is  "pra.  i i<  all.'  fir. 
declaring  an  extra  .li\ blend  of  r  on  the  aji.l  panic  proof."  .\t  least  So  |i.'  .  of  its 
common  .stock,  and  ordering  an  increase  in  IhlT  paper  comraots  hax.'  been  sign,  d  and 
the  qnarterle  disbnrs. mem  on  the  .iiinior  at  priees  wliieh  assure  earnings  for  m\i 
shares  from  to  I'’f.  was  tinexpoeied.  y-'ai  that  should  run  h.tweeii  ami  .ss" 


Sonvj  of  the  dire,  tors  had  looked  forward  per  share  even  on 


basis  uf  p.iM; 


to  a  deelaraii.in  of  mb  .luarierly  on  the  that  quotations  for  its  uiliei'  lu.idiut.-.  than  u  <  u  'n  ,  .■u'cii.u  .-.im  luu...'  .  ■  niiiiiii-i.  i  ans.  »»in.  i;\er.v  ,irospeet  lias  (.iken  in  ilie  jiasi  year  we  are  to-  ,  ,  '  ’ . .  ‘"-t 

$30,o0o.n00.  outstanding  eotnmon  stock  l,m  newsprint  may  imssihly  not  come  n|>  t«  full  and  v,  !n-  !i  i  .  reg-ar.l  as  s  iLi.  i.  nil.v  seasuned  imims  to  a  bright  fmnre  for  th.'  Laiiremide  Ineiant  t..  advise  miii  to  .in  uili.-r  than  ex-  vf''?'  ‘*r  fhe  intell|^ 


'b  Ms  .■.'iiiire  (1111)1111  eomra.'le.l 
T'mre  las  lu.’i  a  sti  a.iy  ten-: 
'-Imii!  till  v.  ar  lov,  ard  i  isin:- ! 
■Hstie  piodmts.  , 

I  r.i  I'l.e,  The  fuiiouMic  IS  a  li.st  | 
I”.  .I'll  ii. ’iHi  1 1.,!  v!i>,  |,s  which' 
i!;i'  .'■lui'.'  i  i  al  Stuck  ! '.'.r  har.g-  . 


hHsiant^i 

''17  Ihe  . . .  I  <1  1  -,11  /  naneial  limes,  so  that  the  ti.  verliser  ii 

II  111.  exiuessed  onr  ennfidenee  in  (he  long.r  fn-  i..,  ,  ■■ 

lenced  Ihe  <•  .i  .  ; 'ineslion  mav  deal  wnh  von  direel. 

.  '  '"'■I  till.'  uf  the  coniiianv  i.nigh  imnic.  lac 


till.'  of  the  company  th.nigh  immediate; 

,iiii.  pe<  is  are  not  at  all  hrighl.  The  com-  j.  , 
pan.'  has  siiffored  lliroiigh  deiiletion  of  the 

.  s  ii'uiiilal  ion,  tinder  heavy  Western  en-  I  •' "'tmeial  I  ini.  s.  ;ii 
li- ini.'ms.  and  from  severe  .jiiiiey  eomivii-  "  deparim.iit.  .von 

lion  whiih  <  an  be  .  arried  on  niosl  sin s'os.s-  'I"'"''  '‘Mil  "e  liav.'  mi 
fuili  111  a  (  ity  like  \\  inni|ieg.  Spanish  Liver  slocks 


nqiiirer.  I’arix,  Oiil.  Lver.v  jirospeet  has  t.aken  in 


Sithserilier,  ’I'.iroiito  .\s  a  snhscriber  Ir 
The  Financial  Tim.  s.  tind  no  d.niht  a  r.'aih'i 
of  this  dcparlnn  111.  .von  are  .lunlu less  tiilly 
aware  ihat  we  liav.'  mi  eniluisiasin  for  th;' 
Spanish  Liver  slocks.  .\t  the  .same 
lime  111  view  of  the  amazing  Inrn 
which  the  pull*  and  iiajier  indnsirv 


in  The  Finan-  Ivdilor  Financial  Times.  '{ 

r  entirely  Is'-  Dear  Sir:  I  would  like  to  call  your  at-^ 

er.  '1.1  secure  ,en(ion  to  a  short  leading  article  appearing 
-essarv  for  von  ,  ,  ,  ,  „  „ 

!•.  e:ir.'  The  Fi-  week  in  one  of  your  Toronto  qontcro-f 

adVeriiser  in  Pf»aries  upon  the  -  relative  merits  or  da-! 
lireei.  merits  of  the  l-higlish  and  Canadian  methods 

of  administration  .if  (lov eriiniont,  part^-* 
I  snhscriber  lo  ciilarly  referring  to  iiieomiieteney  and  gralt 
.lunluless’m  •'^‘'•■viee.  AVhile  1  do  not  for 

usiasin  for  th;'  uiimite  wish  to  attack  the  succcssfi^J 

it  the  same  administration  of  ilie  Civil  Service  of  otir 
aniazin.g  inrii  eonntry,  I  eeriainlv  tliink  tliat  Ihe  smttg 
aiu'i  indnsii.v  jj,,,]  .self-satisfied  attitude  of  the  wrjiter  hd^ 


they  were  not  inclined  to  favor  an  extra  expectations 
disbursement  at  this  lime.  .\meriean  Car  —  . 

Foundrv  Co.'s  euri'dit  fiscal  year,  to  end  .i  n  i  . 

April  1!il7.  should  prove  the  best  in  the  •<*  till*  hem  .  led  .ii.l  dm, am.,-  u.liei 
history  of  the  eompanv.  On  domestic  orders  ».onthly  earnings.  In  O.  ......  r  and 

alone  the  eon.pan Vs  planis  are  booked  up  to  November  it  earned  nearly  .Sl-m  p,  r  share 
the  middle  of  next  vear.  Munition  business  ‘'armngs  were  -h.  usual 

4  1  ♦  I  1IM  mv/mitaH  Mip  .'Mirt  ooo.orin  an(i  Oriulior  oaninius  wn-r 

IS  rxpff-tod  ti)  ho  oloaiion  iij)  ainnnn  mo  onn  .  ...  ,  ,  ,  , 

of  next  April.  I!m  sonm  interests  feel  that  which  pnil.ahly  earn..!  sum. 

Anieri.an  Car  ^  Foundry  Co.  will  receive  ^t'os-  Hnssian  readjnsimeiils  ihai  have  l.e. 
more  sh.  11  orders  in  the  coming  year,  whieh  -i'dX'io  The  lug  i-heel  order  to  I  ,  il,!.'- 
should  k.  e,.  all  plants  working  a.  ea,iaeity  ^  """  'V"' 

to  the  end  of  I'.IT  The  eiirreni  de.  laralion  Ih'thlehem  a  month  a  head  uf  time.  IliM 

of  quai't.  rlv  un  Ihe  junior  shares  is  lire-  n.Uhleh.  m  .Stod  has  . .  .,r  w:,; 

garde.1  as  praetically  placing  ihe  sto.  k  ..n  orders  on  ns  books  and  . . . 

I  4' r  annLl  basis.  American  Car  A-  ".'ostie  biisimv-.  a  total  o  . . .  u 

Foundry  Co  is  nui.  d  for  ils  conservatism,  l.arnings  this  vvar  are  figured  ai  a' . nil  s,  '  - 
n  vi^vv  of  this  itoliev  it  is  evident  that  "hieh  should  h,'  eedmc.l  h.v  war 

earning-s  are  running  we,,  .  xeess  of  taxes,  etc  .  to  S„x..nio  tiuo,  or  not  far  Iron, 

annually  on  the  eummon  .mock.  Pyt'  u'  ’ 


in  dispute  The  big  sheel  ord.'r  to  Ib  ib!.'- 
hem  Steel  is  now  finished  and  as  usual  with 
llethlehem  a  nionih  a  head  uf  lim.'.  Him 
nethlehem  .'st.v'l  has  .?.''iu.i'l.iu..iiiu  uf  v.  a; 

orders  on  its  books  and  <  1  . . .  ..f  dn- 

inestie  business,  a  loial  of  itg'iic.iiiiu.iii  u 


\lunireil  .'oiluns  eommon.  as 


"sal.'  inv  e.-ii 111.  Ill  '  fur  a  luisini'ss  man. 


.?4U'i  per  share  on  the  nearly  .'5L-|,""0.im" 
common  stock.  It  is  exp  .led  that  earning"- 
next  vear  will  he  between  ,? (o.nuii.iieu  am 


ising  Ihe  bonds  .itv.uii  piir.-hase. 

a  biisini'ss  man,  Helure  ln-;;initing  to  lliitik  of  divi. lends  be- 
i.V'.il  7  pi  :  I '  '  1.  I'uv.er.  1  p.c.:  "Ii.ue  personal  earning  laiiaeily  has  mil  im:  resimu'.l  .>ii  tli.-  pr.  ferr.'.l  shai.'s  yon 

I  ,i  ;-'Iitl.  pi.i.iiid  S  p.i  :  ( ig- 1  Iv  ie  I  ■  I  n  impaired  shonl.l  b-sar  in  m"id  these  el.'im  nial  fails:! 

II  am!  I’lW.r  7  p.c.:  Llierv.in-  I'lie  iiiitisli  .Nui  I  li-W  .'stern  Fire  Insiiranc.-  the  iiunpan.v  niiisl  firsl  relire  an  ali.';i(ly| 

I'a  a!  yis.  tiiiid  7  p.i  :  :im!  Fleel  •"mpan.v  eannol  v.ry  well  do  anything  in  a.'ciiniiilaled  iml.  bte.ln.'ss  of  about  one  inil- 

1  prill  I  re. I  7  P'  tin  w:?\  ot  a  div  idend  for  some  time  tu  eonie.  lion  and  a  liaU  ilollars.  in  bond  inleresi  and 

ard  we  do  no,  nnfieiyiato  that  i,  will  Its  prefi  i  re.l  div  id.  nils  yuml  due,  and  I'arn  for 


The  Ki..rd..n  Tiilp  and  I’aper  Company's  nex  year  w,ii  ne  oetween  . . . "  am: 

aiinoiineement  Ciai  ili.  net  y.rofits  of  the  »  j".  ""  ,u 

Tieonderoga  Pulp  and  I’ayier  I’onipany  for'  -  - 

the  etirr-en,  year,  after  allowing  for  hnml  .,  eariiincs  for  the  first  week  of  in. n::, 

interest,  sinking  Hind  and  preferred  divi-i  ,o,al  5;i!'.-,.:,.'i:L  an  inenase  of  $1:’.  ""  to' 

dend  will  fx.  ei  .l  luu  p  .  ,  on  ihe  outsiandmg  j  ^  Cro.ss  earnings  from  ibi-  ' 'ii'iun 

common  sun  k,  hears  oHi  the  foieeasi  t  a  j  ,.o„],),pn.  em-''n,  of  the  yeat  lo  Iiee.mber  7 
the  {•onipany  made  a  promising  mvesinieni  .'5!..:777.7  !k’.  an  increase  of  ?i;7i;.;ni.  u 

when  eonir.d  of  this  pay.,  r  ent.'ryirise  was  .  ..  ^ 

secured  about  a  month  ag.i.  This  interest-  _ _ 

ing  information,  which  at  any  oiher  time  . 

might  have  lieen  deyu  nded  upon  to  put  a  few  Ihiliitii  Siiiierlor  Trnetion  Comyiauy  s 
points  at  leas,  on  the  sio.  k's  markei  yiosi-  earning's  for  tiie  seeonii  week  of  I),  een'ib.  r 
tion  Was  alisolulely  wnhont  effoet  in  this'  were  .*;;u."2ii.  as  eonii'ared  with  ;i  in 

week's  trading.  On  M.'nday.  wli.n  trauersi  the  eorresyionriing  week  of  Ibi.'..  and  1  hv- 
were  given  this  news  ih.  stork  w  as  selling  ;  an  iiiereaso  of  .Ik.lSk.  or  Jt'.  0  yier  eem.  Th. 


(uMxli  I'.  SL  Cat !.arim  >.,  0;i,. 

Ml  ibl.-i.vi-ii  ;n  an- wiring  v.iiir 
M  I  ri'ii-iib  r  .  amidii  i-'iirnu 
I'll::  II.-  I  .im:ii  !  ;  im  k  a,-,  a 


iarli;:iis  l.im:i,  ! 
mi  Ml"  b'  l  a.ii.  r  w  i 
"UM  II 111  I'll  I  .i: I  fill 
yi.i  II.' .  'ru  I  III  r  1.  til 
yia.iiv'  ’I'  renlu  i',i 
.'.Ml  I  1 1  pul  I ,  ;  :;:il 
i imn.i  la I  y.i  .  i,  w 


•laliin  uf  .1,  |{  .-tliiiw.  ihe  \  i  /  v  ..  .  w  4-  . 

I  .  ,  I.  ,  ..  1  .x.l./.,  A.tva  Sen, 111  On  111."'  basis  of  the 

'  V,'  . "  '  ■’  M-li'i"  ing  for  the  cIcm  n  nionllis  uf  P.  It),  .'iidi  il 

'  ‘‘''"tiri  '--sii  I'oriu  Kill)  Lailwa's  sli.nild 

mm-  ,u  uiii  a„nnaL,,^.^j^,, 

i*"']  1  "yy  '"i-'^i'trlnnes  vveic  of  a  kind  over  which  llie 

\V  '  .  •  •  ■’  ,  j 'ftHMi'tooM  ■"  .  (uild  liav.'  no  yuissili'e  eonirol. 

.  ..11  .iiwa's  g  ,ifc  iipijm,  .Viimi.si.  fur  msianee.  a  severe  tri.yii- 
ui  ina  III  I  u  till.'  |,  ,||  P|,i  |||,.  island  of  Porto  liieo  and 

,  ,  ,  Die  damage  dune  was  s.'vere.  pulling  down 

1(11.  I  I  r.ii  Ip  "  im  , ,  .  .  .  ‘  .  , 

null  ii'd  -In,.  Oie  eoniiiiiny  s  n.'t  earnuiBs  as  a  direet  |•.■snlI. 

'  I  I  low  ovi  I .  ai  III.'  ■  nd  of  eleven  nionlhs  the 


.  mm-  111  oiii 
.  ami  <iiir 


around  l-k.  whi.  h  repr. 


a  k’4  point  de- 1  earnings  are  the  largest  for  any  v'cek  sim  . 


.dine  from  the  high  point  reached  in  th-''  re-:  the  second  yieriod  in  August,  and  are  li 
cent  entliiisiastie  markets.  '  third  larges,  sin.-e  the  outbreak  .'f  war. 


LONG  SAI  LT  RAIMDS. 


ill  this  eas.  as  plans  hav.  been  umb  r  w ;  ' 
in  Canada  for  some  Mars  i.i  savi-  ilm  v  at.  i 
yiow.  r  eayiable  of  generation  .m  ib-  Cana 
rlian  sid.  for  g.iv erniiieinai  pni  iios.  s 


i.-  I.fil  a  lisle.l  ■  liiel,. 

Ill  .-n|i’i|,'  lim  liilb'.-.|  I 

Imri  liubi  r. 

\.  I'.M-  .-oil  .Ii-  .'M,. 

-'1  lili.  .uiM  I  III  1 1 

111  V  .  I.  .  a  'I'lii  I  Ill  fill  !uw 


.  Ill  e  aiw  a.'  s 
liiturinalioii  lu 


..  ''  i  -rui  Ip  w  ip 

'.Mill;  li'.l  si'll  !,:. 


to  rm  i:  ;i.-.  ium  in,.:',  Mi  iMiii.  s.  Will,  Ihe  Po'v,  r  C.mi|ianv.  ami  warrants  a  business  ereisi'  further  iialieiiee  with  regard  lo  vonr  *^'''’1’="''  a'l'*  nrespoiisililo  ovcf-t 

siuC  VM.  g'.i  ■!  II,  ,•  aminm  divid.'ml  rate  man  yinr.hasing  the  .•omyiany's  bonds  a,  yii.'f.'rr.d  slock  bol.lings  lo  liqni.iale  vonr  ...  , 

"imh  I."  m  :m  ilell  T.  !,  iitmne.  Hk  i,  pr.'s.  iit  attra.iive  yield.  Ihil  we  do  Imldings  a.  present  would  imxin  a  iWavv  ^  '.'".=  ''1 

''  b-'  Cl.  .mki  C.  M,  n,  yir. 'erred,  7  pe.;  noi  .  onsider  lliese  bonds  .suffieieni ly  .sea-  sa.  rifi.  e,  w  bi.  li.  by  bolding  a  vear  or  so  a'lniintsl ration,  .infl 

< (  ;•  Im.  .  t  it  i  ; «  i)..  ,;  t '.iiGitliiiti  ,  to  rot  tMiiniond  rlioni  ftir  a  wonuin  s  loimt^r.  inav  Lo  inait  riallv  losst'Ev'd.  siMM'ifu*  rasos  of  dishonesty  oB 

Ci  r.i  ;.l  Ib  i’i  '  .  'm:.;iii..n  s  y,' . ;  lk"r  >u  iii'esimenl  :  lliere  is  slill  an  element  of  We  ,|mlge  from  tin-  ll  nor  of  vonr  letter  ''""''.1  ineoiiiyv'lem  y  to  eite'.’ 
rniicl  "a,.  7  p.  :  n'.:ui!iion  Coal  pee-  i-yiei  uUn  iv  e  to  ihe  liydro-el- c,  lie  enterprise.  Ihat  .von  are  in  no  iinim  diale  liiirrv  for  Ihe  ''''atbu:;  indeed  if  the 

t'ii>''!.  7  |>,  :  li.iiiiiim.'i  I  on  prefi  rred  ev,n  ibmigli  il  is  well  removed.  The  .-oni-  fiiml::.  so  wmiild  b..  iiieliiied  lo  silggesi  ib.il  'herein  si;il.'d  were  yiroved  mdis.- 

•  I' '  l)"m  ii:  iii  'l  l  \  ile  eommoTi.  fi  pan,'  has  iiol  ;. ei  ba.’  a  full  .v ear's  oyiera, inns  v on  keeyi  .\ uiir  spu  k.  as  an  at, raclive  syie'  iil.i-  •"!  a  ,  .  .  m  wliieb  .-as.'  we  in  this  .great 

p'  .;  I'H'I'.  m.l.  7  p.i  :  Illinois  rraelmn.  fi  to  (b  nmn.-l ralv  its  earning  eapacitv.  We  tion  for  ilie  rninre  'I’lie  yircference  sliares  ’  iminile  yiossil.i lities  amt 

!' '  I  ai  ,■  (it  'lu  Wiiii.is  loimi.on.  S  yi..-  ;  ha'<  .  i  r.\  eonfi.ieiiee  ibul  ea.'h  ami  every  of  cour.s.' are  no  I. nicer  iin  "in  v  esi  ni.'iit"  Im,  iniinea.-m  able  resources  wonW  bj 

pnliin.l  7  yi  I  .  Laiir.iil.de  s  yi.e.  Mai  ka.v  :im  n  lyiat  ion  will  be  realized  ;ind  feel  not  Ihe  llie.v  are  "orlli  holding,  in  the  eir.imistane.'  'h  a.  I'eyit  a  ililntion  o| 

|•'■n''.mll.  p!  :  piilirii'l.  1  yi.i-.;  Mayde  Leaf  sl'uliies,  n'lmnam-e  in  advising  ihi'  bonds  .it  vonr  ymii-hase.  ' •'W'  ’he  highe.'l  f.irm  of  ad* 

mimon.  as  n  "sat.'  inve.simint  '  for  a  business  man,  Helore  li.'gmiiing  lo  Ihitik  .'f  divi. lends  be-  hittiis  i  .i  ion  alt.iiii.i  ile.  ,  ” 

1  p.c.;  wIioM'  peri'oiial  earning  eayiaeilv  has  mil  im:  resnnied  .m  the  yn.  ferre.l  shai.'s  von  ’tt'a  iitain  lias  n'en  striving  for  eenji 
(ig-ilvie  L'cn  impair.-.l  should  li-'ar  in  m-id  th.'s.'  .'lem.  nial  facts:  ""  nb'al  administration  and 

lerv.in-  'I'lie  i’.ritisli  .N.n  l  li-W. 'stern  Fire  Insiiranc.'  the  I'oinpan.v  niiisl  fir.sl  relire  an  ali.'tidy  ''  'V'.  . ‘I  •  "'I'  • 

i!  Fteel  '"g  pan.v  eannol  v.ry  w.'ll  do  anything  in  a.'eiiniiilaled  imiebledness  of  about  one  mil-  as  siui.ss  "  P he  (  ivil  L.'ivieJ 

ihi  Tv’i'v  of  a  div  iflemi  for  some  time  to  eonie.  lion  an. I  a  liaU dollars,  in  bond  inleresi  and  "  . r/-  V  ",  ' ' 'V  1  !  ’9 

ard  we  do  no,  nntieipato  that  i,  will  Its  pref.',i.,l  .livid,  nds  yiasi  dm',  and  .am  for  «'•'!  .fftiee  s.'ek.'r,  by  establishing 

.mrplm-  ov.r  and  ahove  the  capital  sioek  ev.  rv  v.  ar  Hi-  sun,  ..f  abon,  . .  for  •'<  'vi  S.'i  viee  (  .m, mission  and  ins, „u,in« 

..  have  liability  is  at  pr.-s.',,,  onlv  ahnn,  six  th.m-  fixed  .h.irg.'s  .xml  y.r.ferr.'d  divi.I.nds  ihen  ''''h'l';'"! >' e  exam, nations  for  admisstoji 

ask-  .san.1s  . . .  and  of  that  nearl.v  four  malnrin::.  Tuv'iird::  this  soim  wliat  , n'-  ' y*''' ; 

Mann- 1  ilmiisai'il  was  ..  .'ured  during  P'l.'i.  vvliieh  im  ii.loiis  task  Ilie  .■ompaiiy  ha. I  nol.  at  ihe  '  * 

invest-  ba:.p.'n...i  to  tm  a  v ear  of  .omnaraliv el v  light  time  uf  ih,  Iasi  annual  r.  ymrl.  arri'.'.l  far;  ,  '  ‘""I  weak  and  the  Ln.ghs^ 

.  infor-  loss..,.,  for  a  vailing  .  ..mpanv,'  A  niti.'h  more  it  bail  fa.  l  an  advert  balam  e  of  1  W '  T  ,V7  W 

s  .oin-lsiimtantial  s.iiy.bis  is  dosiralde  before  d.s-  . .  r.ult  .  ,  u  '‘7'.’  m  ''  ‘i'"' 

,•  .(Mil  niliiping  (livid. nd-  Kleven  out  of  tw-emv  The  eoiT'oanw  ,>«  fieinc  oyirrate.i  by  the  .  u  . V,  i  .  " oul.'  <o  i<a4 

le'lasi  fi'i  lire  insiirane.'  .'oiiiy, allies  ymid  no  .liv  i-  I  .mdlmbb  ri:.  w  Im  in  reiiirii  f.ir  mil  taking  "  ■'  "  wipp' ns  <i  i  i.  .,,11  i.v  yiar 

of  ,1„.  .I'lid:  .In,,,.-:  l;'l,-,.  yiusM'.s.-ion  of  ib.'  prop.rt.v  wlun  ihe  ..mi-  ""-r'  sm  1,  sxamlal.i  in  ,  I'lighsh  ad- 

liuwiug  panv  iambi  no  l.m:  ir  yia.'lmml  ml.'re.st.  m-nmtralnm  are  r.'veal.  .L  T  w  ,11  say  u 

iw  ihe  V.,  V  V  ■  w.,',  'ii'in  ilm  I'gcbt  to.  bal  five  ,lM'..cl,.rs.  ''.'s'talbigly  hat  the  admin, s, ration  of 

r-’l.M  'h'^'s  uf  ibe  I,.,,,.,  , , ref,. I  rial  ami  ,m.'  ‘'’a,  <  o„„tr.v  is  unerring-., i,  sneh 

■  ’  i'or  the  elev.  n  nmn, lis  uf  P.I.i.  emb  .1  kiml.b  rs.  I,  is  ,u  b,-  "nd  that  the  hivshing  .up  ,or  eon- 

...j.-.y  h'-w-i„l,<-r  ::",h.  Purlu  Ki.-u  Lailways  sli.nil.l  ,,,jp  ,b.-fir:4  five  ..nii.'se  .lir-.lurs  'n"'"hng  .if  p.dmies  ,s  pra.  t  leall.v  unknown 

Winu'il  'han  las,  vear.  The  ,,1,,  .-ons.'iv alive  si.l.-,  "hen  Ih.-  'v'"'''  '«  an  ngl.v  vb-e  wherever  ,t  amis,  and 

;  h.islor, lines  we,.'  of  a  kiml  over  which  the  ,i„„,  ,,  divid.n.l  poli.  y.  U  is  no,  loleraled  ,1,  pnbli.'  if-e 

•''^‘^mana.geiiKiil  .amid  liave  no  yiossib'e  .-onlr.d.  ib,w,  \,  r  a  .amiinnan.."  of  Ihe  preseiii  "'"se  who  ar.'  besmlreb.'d  with  „  «iy  slsx  it. 
u  '.y  : ‘""'n-  "nt'iniee.  a  s.'vere  tia.yii-  na.le  .-llmiiion  simnb,  1. right,  n  Hie  fiilme  have  of  themselves  ,0  eb';i,^  t  U'lr 

“  ■  '.al  smrni  sweiii  ih.  Island  of  Forlo  Li,ai;,iul  . . . .  . 1 . . . .  'i-.,..  .^^,,.,.1.  <  tiara,  ler.s  in  a  .arnrt  of  law.  or  beilor.  ver 


.siiiplii:-  ov.r  and  ahove  Ihe  eapilal  slock  ever.v  year  Ih- 


We  have  liahilit.v  is  at  present  only  ahniit  six  th.m-  fixed  eli.irg.':'  .xml  yir.  feried  dividends  ihen 

\.mr  l.'it.'i'  ask-  sand-  dollais,  and  of  that  nearlv  f.mr  inaliirin.-:.  ’I'.iwards  this  soniewhai  tre- 

''nriiP'ii Mann- 1 1  Imiisa I’ll  was  ..  a'lired  during  P'l.'i.  which  im  11. Ions  task  Ilie  eompanv  had  nol.  at  ihe 
:i  "lair  invest-  ba pp.'iied  10  lie  a  v ear  of  eomparafiv elv  lit  lit  tiiiie  uf  lb.  Iasi  annual  r.  yior! .  a rri ' ed  far  ;  I 

lyi  Ill-dale  iiifor-  lossi--.  for  a  young  eomiiany.  .-\  nnieh  more  b  liad  in  fael  an  adv.  rs.  -  balanee  of  | 


bad  ni)  nyi  lu-daie  iiifor-  lossi--.  for  a  yi 
:  i’i::bm-  vi.li  t'lis  eoin- !  substantial  sm 
a'ldre-  iil  lu  Ibe  (11111-  liilm'iTlg  divi.!. 
.c.  a:-;, me  tur  1  be '  last  fi' 1  lire  insnra 

"e  m''-'ii,  .pnlg.'  of  111.’  .1' U'l:  iliiiinx  i: 
<-  1  II  I  iV  ell  Ibe  Ml  low  mg 


I'.lpven  out  ot  tw-emv 
coiiiy, allies  ymid  no  divi- 


l  .mdbolderi:.  w  Im  in  reim  ii  for  nol  taking 
yiusse.- .- ion  of  Itie  yiniptrlv  wlun  lb.'  eoiii- 
li.'inv  i-imbl  no  Ion:  er  yia.'  bund  Inleresi. 
will  -M'ln  Ilm  I'i.gbl  ,0  -  leel  fivi'  direel. US. 
i.  ":(in:-i  dll'  Ir.ii'i  1  be  pi  efei  r.  .1  ami  one 
from  Ibe  .  (1111111011  slocklmld.  rs.  I,  is  to  be 
exyn  .  i.'il  that  itm  filx-t  five  of  these  dir-:'<  l.irs 
will  lean  10  111.'  eoiiscl  valive  side,  when  the 
lime  .  linn-:,  it,  dieiaie  a  dividi  ml  polic>  . 

I  low  I'M  I-  a  eoiii  innam  ■  ■  of  llie  preselll 
tiaile  .-It  na  I  ion  simiib,  bright,  n  the  riitiiie 
fui'  111.  s.  iiior  sliiir.  holders.  Th.-  sl.i.-k  of 


unis,  iii'.s  airi  a.i'  had  '  a  siihstanlial  Itanislied  fnm,  public  life.  i 

, .  I.,,,.  ,1,,  I,.,.  . .i..ii..,,4!  .1,,.  I  lie  eommission.s  1- 'ferri'd  to  in  (Ilf  article 


a.ham-e  Iruiii  ilie  luw  qimtaliuns  of  (In 
v.ar  bill  mil.  ss  rnlurseeii  .  unditiuiis  aris 


1.  S.  Supreme  r.uirt  Settles  Control  oi  the  rlian  side  for  g.iv erniiiemal  pm  yius. 
t.reat  PoTver  Site  Canada's  liitere*!*.  ~ 

By  a  deeismn  of  the  .-nited  Siaie.s  Su-  GER.MANVS  HHiE  DEBTS, 
prcnie  Court  tlie  State  ot  N.w  \  ork  is  .given 

eoniplete  yiossession  again  of  Hie  Long  If  war  .  nds  by  n<  \'t  .\pril,  C.' i-.iiun;. 

Rapids  m  Hie  St.  Lawn  m  e  Uiv.  r  wlreh  are  have  10  raise  ifil.J'," .000,000  aiiniiallv  lu  n 
estimated  ,0  lie  .-apat'le  'if  as  larg-e  a  hydro-  iniere-t  on  <  iovei  iim.  iil  otiligatmm 
electric  developrncii  as  Niagara  Falls.  The  ing  to  lir.  Lamsen.  writing  m  H, 
value  of  'he  rapid-  as  a  yiower  site  has  tieeii  im  iiir  Runds.  hail.  The  I’l  ai 
estimated  as  hlgli  as  .tH.ii'ni.obo.ooo  and  it  ’iagesiiost.  .omnieniing  on  this,  sa.' 
has  1)0' n  deilur.d  llu  "ri.li.st  water  yiow.  r  ;  much  as  .tt.oob.Ooo.ooo  will  be  ne. 
yirize  in  the  wcild.  j  Kaiisen  estimates  total  la.vabb  1: 


Im,'  yii'i'lei'i al  i 
',  a'  Cl  I iliv  i-)iisl.'  ilu' 
■  fx :i  inv. -  I m.  m .  " 

"Ii:  nut  writ.  dr.  Fli 


a.ivam.'  ituni  iim  mw  1  iiuimmos  m  im  ...  .  .  ■  t.  . 

v.ar  Iml  mib  ss  enlur.s.'.  n  .mmlit i.ms  aris  ■  leRH'imite  „r  not.  1ml  I  ,?link  we 

tu.-m.x.  I,  I . .  p, slurHie.  ana-  '<•«'  assured  that  the  permaft.'ntof- 

dian  ymlp  ami  pap.'i'  maker.-,  it  is  in.-v  liable  f,"'tals  and  administrators  uf  the  O  , 
ihal  l"17  b.mld  brim:  a  Hirlb.'r  , narking  ftmH'.v  are  in  no  vva.vs  lu  Ida,,,.'  Tl  w.mbl 

„p  ul  :-lo.  k  mark.  I  vabies.  ''7“  ['"•  ""  "  <'"-l"av;)r  wUh 

all  ,mr  vvmd  and  sirenglli  l.i  assist  .mIk-  Old 
Ciimilry  iidminisl rali.m  in  every  possible 
llii'glies.  ^lonireiil.  Will  you  make  eerl.xin  way  ami  not  waste  onr  time  in  at.teniptiil.g 
if  Ibe  1  01 1'l  tub  of  Ibe  Syiukaiie  ('em. 'll,  to  ;^(,w  seeds  of  ilissensi.m  and  discredit. 


•  otal  I  il, .  ti.i.  eoniyiared  will,  ...ui.x.  b  all  pi. -i  111  |ii'i)S|ni  is  lur  Hie  I'ana- 
lu'i  -  "III  '-aih'  last  vear.  Fnd.  r  normal  eun.lilions  piily,  mid  paper  makers,  it  is  inev  liable 

Hie  ne,  fur  Hi.  .'i.'il-  ma.'  be  expected  to  ex-  ihal  P'lT  ■  Inmld  brim;  a  Hirllier  imii'king 
-iliti'.  a  ‘  $400, 'i"o.  llmiigli  Hus  figure  lias  been  nyi  uf  :-lo.  k  niarki  1  v.Hiies. 

I  reaeli.-.t  enl,.  urn  .  .  in  I‘'1L’.  during  a  seven  ^  _ 

.'ear  yiei  ;od.  W .-  biiiev.-  that  Hie  yiusitioni  ,.1  v,  ,  1  ,,  n 

,.r  nJ  ...  r  ...  I  .  1  ,  ■  llll'-tlies.  ^lonlretil.  Will 

of  Hie  yiief.  i'iiil  slu.  k  is  seeiir-r'  as  lo  dm  .  ,  .  ,  1  .  i-  1 1  , 

;fii  I'.nri  deiiiL.  Fruni  a  i.iarket  slandyniiii,.  the  stock  ",  ‘  ‘  ‘  "  'V 


I).  m.inill'a,  1  iii'i 
iper  liuxi--.  |i 


is  dead  as  Ho-  'imverbial  d.ior-nail. 

The  Foi-io  Rii-ii  T.  l.-yilione  Coniyiany  ilues 


'U'l  of  li;.\  ng  larii-  .l  .•■ml  '  lose  Ms  fiscal  vear  milil  Hie  .mi  uf  Hii!: 


meiiu  rainds.  hail.  The  I’laiii,  uriln  rj 
Tagesyiust.  .■oniniennng  on  this,  sa.'s  Hiai  a 
much  as  .t  t.oob.Ooo.ooo  v.  ill  he  ne.  ii  .!  lb  j 
Kaiisen  estimates  total  laxahl.  nu.ii;:,  mp 


Control  of  the  rayods  has  b,  en  an  i.-.-ue  in  .<i,,7.-,n,uou,,„,u,  „,i,  r  poim 

the  courts  sill. •('  PHI  al  whieti  time  (he  .''Ute  1  !'. 

I'cpan  an  aetion  to  declare  nm-nnsiiintional  |  'hat  it  the  whole  I'ev.'iim  ".-r,  to  b--- ^  , 
the  gram  by  the  Legi'-laliir-;'  of  P>o7  to  the  raised  by  dir«-i-,  taxation.  Hic  ''unld  b.  1  1 

Iiong  .'4aull  I),  veioyimenl  Co,  giving  it  ex-,  eqnivaleiil  loo; 


!  .  -I  di'  Ifl.  11.!.-  I  III  .. II  .‘1  lb' 
.;  iiii  ;ir.l  I  III-  -iib-i-qm  lU 
M  i montl.'  erde.'l  M;u  i 
a  y':  xii'ium  .-'!  t m-n  in  Hu 
w  I  n  a  I  I  ■  ;.'e  uf  1  ! 

■  ( 't  liii'I-;,  afii  r  il-  yu'.  citi 
M:ail  Hi.''t  flic  I'limp.'in.'  - 
on-  bj^y,  at  ilii  yircscn' 


niopth.  and  so  fai  onl.v  ih-a  earmiig  for  the 
first  light  moiiHi.s  have  be.  n  avaihible 
These  .  arnmgs,  liowev.i,  make  fur  a  salis- 
fai-tur.v  sbo"  liig.  with  a  iin  uf  $S7.7.'’..'i.  or  an 
merease  of  if  I  ".('fill  ov.r  Iasi  y,..r.  Ci'cn  a 


I'oiiipan.'  .11  wbi.  b  .'.m  In.imr.  '.'  W C  eaii 
fm.l  no  Iia.  .'  of  this  «  .mi|ian.v  in  mi.v  of  Hie 
maiMi.'i Is  ill  imr  uffi.  .  and  0111  imiuii  v  in 
.New  V.'i  k  was  lu  mi  elfi-i  l.  W .-  V'ill  glaill.v 
iiiaki  tmili,  r  iminliies  if  .vmi  will  b  1  m: 
Know'  III'-  .uMiy.'liie  name  ul  Hie  euinpan.' . 


Thanking  .v.m  in  an, ieiiiati.m  fur  insert¬ 
ing  this,  pei'liayis  iiul  tHiugellier  consistent 
|■.mlmen,,  I  am  sir. 

V, till  s  faillifiillv . 

A  HLLIIIVI.'R  IN'  iMPi:RL\t,  FNITV.  1' 
.Montreal,  Heeeml-  r  LS,  PHfi. 


|■'lnHt,nall(  nl  earning.-  at  Hie  (-Mir-  iit  rat.  ,  advise  as  in  i,!i.  w  ii.ibim  ul  ymiiiiig  iiyi  mui 
Hie  (iiiiipanv  tliuul.l  r.tm'n  a  net  ot  ayiyirovi  mai'.'.'l'i  un  'um  lioblmgs,  as  ibc  whole  qiie; 


imil.'lv  ;^I7’:'|.""0  for  ill. 


Ill  PH7,  net  lion  of 


..  M'int  ri'til.  It  is  very  diffi.  iilt  ,0  111(411  (  OS  I  01  l.i\lM<.' 

IS  111  i,!i.  w  isdum  ul  ymiiiiig  up  mure  Ldilur.  Finaiieial  Times. 

un  '.nil  lioblmgs,  as  ibc  w  bole  .yiies-  .'4ir:  In  .vonr  issii.'  of  Salnrdav .  I teeemher 
miiik.l  .(iioialiuim  i;  for  Hie  mumelil  !iHi,  I  noticed  a  despateli  regarding  the; 


qnivaleiil  lo  one-, bird  of  the  i.nal  mil  i.inal  j  1  b, 


al  man  It  1.  m  Is.  aronii.i  S".  .'arnings  ot  .f'fil.S'i-t  were  siiffiei.-nl  to  yi;i.v  d.-p.  ndi  nl  iipuii  I  ,i'"i  nal  loiia  I  P.ilili.-s.  and  leaH'.r  silnaiion.  .Imigiiig  fi'oiii  Hiis  reyiort 


elusive  control  of  the  St.  [,aw  renee  Riverj  income.  The  Tagesposi  says  t  in  aipiro 
al  that,  point.  This  doeisinn.  unless  a  new  present  must  fiii.i  iniere.-t  on  Sli’..-"".""",. 
grant  is  o'ntained  from  the  I  -'gislatiir. . !  while  .f3.o"(b.i(Hi,i,(i"  of  credits  already 
which  is  a  remote  yiossifiility,  effeelually  dis-  tioiie.l  will  be  syienl  soon.  A  very  l.ai 
po.scs  of  an.v  hope  of  the  Long  .'^aiil,  Co.  amount  of  non-re.-iirrent  exyi.  nditari  c.  ili 
ever  to  obtain  any  further  rights  in  the  St.  have  to  Ik  inenrre.l  after  yiea. .-  is  t  i-gnc,i| 
Lawrence  River  .ir  any  oyiiiortiinitv  to  pre-  for  militarv  material,  railways,  relief  v.ir-|,,| 
sent  it.s  easo  f,.  foie  Congress  or  the  Cana-  etc.  The  Lnipir-x  will  be  fac.  d  wiiii  a  .bli.-ii  j 
dian  Government.  of  no,  loss  than  ttjii.iiiiii.fi.ni.noii  v.bi.h  wiii:, 

Kstimale  of  the  value  of  Hie  Ixing  S.xiil,  neee.ssitale  new  loans.  .Miugf  1  h.  r,  "iib  < 
Rapids  as  an  .-le.-iri.-  p.iwer-prodm  ing  yienses  of  federal  slates  the  grand  t'  ta! 
a,geney  range  from  :i  minimiitn  of  .tldO.-  indehtedness  ''ill  lie  mur--  Hian 
ii(ifi.('iii(j  ,0  . . . . -  H  iP  estimated  .■^iio.oofi.niio, 

that  suffii  iem  yiower  .mild  t'c  pi.idnced  by  _ 

th-'’se  rapids  to  turn  ev(  ry  who.  I  and  lighi 

every  miinieiyialiiy  inihe  State  of  New  (  HRlSi  MVS  \M»M;W  Vl  \|[  !  \(i 

York.  4,  SIONS  VIA  (.ICWP  TRIMv, 

(jODFcrvation  rxjx'rtF  That  tiK 

l.ong  Saiilt  Rapl.is  must  f,e  ilie  nuelriis  of|  Lx.  ursion  tickets  at  singk  fir-i  clas.-  ft- 
any  State-wide  sy-tem  of  .  onserv  at  ion  th'-l  for  the  round  trip  are  luiw  on  -ab  -.  u 
State  of  .New  York  ma.'.  iifn  after  enter  j  going  Dee-;  rnbf  r  gklrd.  "tlh  and  t'Hi: 
upon.  Canadian  eonservati. mists  are  gr.at-l  for  relnin  iimil  Tiiesdav.  De.-emb.i 
ly  helped  by  Hie  det.crmina’ioii  of  Hie  eoiirf  !  .\lso  good  going  Df-eeniber  30tti  jim,  .’ 


'npii'c  ai  i  j  ] 


I.'  I  1  aniiuMi.  I  lie  still  ,. 
■mill  .  Stuck:  I-M.i  li:.n,-;i-  but 
.  .  -b  II  <if  .x  fui  lo’.'  Mig . 


tlie  inl.'i'csl  cli.xrgcs  :il:  aisl  Hire,  li'ii-xs  over  one  mai,':-;  gm  : 

Tile  Thomas  David.-on  Maniifa.tnring  laicli  iiin  iioiis 
' ■fimiiaii;  .  Limited,  is  yiraelically  a  close  .or-  (bir  run'li-ii 


"urk.  .1  inl.i  a  i-lroiig  fin  boiation.  Hn-  major  yiorlioii  of  Hie  eapilal  . l.-rniaiiy  1: 


good  as  aii'iHier's  on  iher.  is  a  very  large  .b-iiian.l  for  leather  and, 
in  fuel  Hie  siipyily  is  ayipareiiHy  not  eqiiai 
however.  Hial  unless  ,0  llie  demand.  *. 

bad  sir.xits  (and  she  In  vi.'vv  uf  Hiis.  dues  il  nut  seem  ridicn-’ 


(IIRISTMVS  \M»  M;W  VI  \|[ 

SIONS  VIA  I.RWn  TRIMv, 


:'!i  a  .-a, isfai-lur.v  rcsei'M 
1  y.;.,' mem  ibi.-  w  .  .  k  Hi.  r. 
bail.  a.-.-'CMii  I'l  111.'  yiii 
.  a  I'ltal  uf  7  p  I'.  T’  . 
iindc  itl'iml-  Hiat  ibe  .-uii. 

'  I  i  i-e  ;  pi'iiig  l.itv  ing,  at  d 
’  l-b  ill. .  in  i  I  111  r  V.  I '  Il 
|l•■'-l  (iiiartei'.  ibi-  ciu' 

■  c'.'ib  was  V.  arraiM-''il, 
■  liim-i  If  to  a  .IcI.im;.- 
v.  ii:  1-,  i'l  .  ill'.-  d.  Hiai  Pi'i 


lo.'k  being  in  Hie  hand.-  uf  the  Davidson  eei'laiiily  seem.-  in  have  a  \i;iii<iiis  energy.  Ions  that  with  sneli  an  e:i;:cricne.'  facing 
aniilv.  The  .  .imyiany  ends  its  year  at  the  imlging  b,\  Ronmtiiii.i':'  troblib  .-i  this  war  ns  that  our  man iil'aci  111  ers  are  yiiitting  ip 
lose  of  De.  'mber.  .‘-iiii'e  PHL’  Hie  iiiiniial  "ill  I:::  I  a  'ery  long  lime,  iii-iliaii.--  a  year  at  le.'i'il  k’.',  p.c.  more  leallier  into  ladies’, 
taiem.'iii  ha.-;  nol  b. cii  issii.-d  for  yiiiblic;i  m  1  v.  u.  Tber<-  aiiyi.ars  to  tic  „u  d.  .-ire  lo  shoes  ibis  .v.  ar  Hian  lias  e'er  be.-ii  yiiil  intp, 
ion  bill  "  e  iiiidi  i  sland  that  Hie  Pit.",  t.iale- .  .'omy,r.,nii!i.-  on  tb.-  pai  l  of  Hn-  .Allies.  Hiem  in  the  yiasl Tb.  re  are  so  many' 


ly  seem-  to  have  a  \i;  iii<iiis  energy.  Ions  that  with  sneli  an 


lion  bill  iiiidi  island  that  Hie  Pit.',  t.iale- 
"Ii-ni  si. owed  assets  ul  I  S'."".,  of  wliieli 


shoes  Ibis  .v.ar  Hian  lias  e'er  be.-ii  yiiil  intp, 
Hiem  in  the  yiasl',’  Tbete  are  so  many' 


If  Dili  ..iiileniiuns  an-  rigbl,  we  may  look  vvajs  in  wliieli  we  tire  living  :i  wasteful  life- 


al.oiii  I .iin.i.iHin  were  liquid  a.-set'c  The  for  a  revival  In  Hiese  stu.-ks  yon  are  inter-  lliat  il  seems  as  if  we  nee.b  d  lo  be  tiwak- 


boTids  issued  amount  lo  J12fi.n"fi,  .^n  it  wuiild  .  -ted  in.  \\  1  ba.-'. 
ayip.-ar  Hiai  Hi  -  mort.gage  is  fully  secured,  as  so-ealbd  yii-ae. 


Hiis  as  imieli  on  iiiiirket. 


of  four  sluniliers  ami  have 


uiidiiioiM,  as.  we  must  brought  more  forcibly  before  ns  (ho  great 


Domestic 
War  Loans 


IS,  be  tlie  nuelriis  of,  Lx.ursion  tickets  a,  singk  fir-i  clas.-  fcrel  .., 

I  of  ( otiser' at  ion  th'-j  for  the  round  trip  are  now  ot,  -ak  -.  u  kI 
ma.'.  iif  I'l  after  entej-i  going  Dee-;  nibf  ,■  kilrd.  kith  and  k'tii:  1  ;.l  j 

I'v  atiunisls  ai'*-  gr.  at- 1  for  i-elnin  until  Tiiesdav.  De.-emb.  1 

mina’ion  .d’  Hie  eoiirf!  .\lso  good  going  Df-eeniber  kott,  ;im,  .’ 

i'  .vrid  .lannary  1st.  ifii7.  valid  for  return  biiti:,,/' 
.Tannary  knd.  l'H7.  j 

Tickets  at  one  way  fir-,-' las-  larr  a-id.,., 
um -third  tor  the  r'l.i'M,  tri;i  I  a;i  at---,  '  ,  ,  .i-- 

chased  good  going  1)000101-  r  LMst.  -i-  In- 

,•  1  eembr-r  k4ih.  reyurnine  until  Dr  cr  mb.  r  k7t  b  : 

iCTip  I  also  good  going  December  kktb  to  Itenial.ir  '  '  ' 

I  .'fist,  valid  for  return  until  .lamiuiv  :;i(l.''''”i 
-  1  Pil7,  '  ■ 

I  AUTIC  'ielteis  now  at  (’tty  Tickm  of-  '•<' 

j  fi(-r.  Ikk  isi.  .Iam-''s  Street.  Windsor  H'jtil 
Ticket  Office,  or  lionaventiire  .Station. 


'iVm!  '  ;i  1  ,-iii,,,;Mi’:  ■  liim-i  If  to  a  ilcl.tMi.' 
div  :  d  lid.  1 '  "  1 L  l-i  n  •  11 P.  d.  ,  bai  lb', 

:  i-k  111  'I'l  ok  I  I'l-'-' . 'll  1'.  -av-  to  x- 'M'rm  I  .-  tbai 
un;'il;i!-d  <ir.  i.b  iid.-  .'oul'i  In-  v.iyi'd 
m:.  t:t\-  ,-i  ;  y.iixin. yi":','.ii  •  r  d.  \ 
•II"-,  I  ,  'he  yu'' -' III  vol-'im  r.f  tra'b- 
S  )  '  b- Iib-ibilil of  fill  Hi.  r  declaia 
.  '  a-  I  '  01: I  i’l  1 1n  earl  J  f  iiiii  1 
.Ml.,.'  ■  .bl.iiiii'  ii'isi'K.n  is  .‘-Iron'.. 
|.i(-.'.'  s'a,.-,  I'.'i'vi'c'.  are  11- 
I  >  tid.i  I  r-.  Cl,  till'  preferred  share- 
imau'  1.,';  ■  O'l'  IM. 

.'  ■  .1  .--I  I"  ')  n  iirefr-rrcil  nor  \ 
lid  p,.l<  III  i.-'i.ii"'  yia.'iiig  (It'; 
'III'.  lIM'l'li  I.;.-  not  yiai.l  a  di'i.bii'i 
il'.  i'.l!.  .Mticdonald  iir.  r.  ri.d 

I  I  :  iiai.l  to  .Itiite  h'Uh.  P'L’: 

:  si  (i.  Thi-:  -iniaiion  ak,ne  d.isquali- 
.1  .'  -irn  ti'oiii  I  ' iiig  a  woman's  iii- 


'lai  1 1.  ttla  rh  a;-  'he  (-omyianv’s  liabilities,  a.--  adiiiii.  Hn-  mark.  1  "as  i.  (■biii.ally  unsound,  need  for  eonser' at  ion  of  onr  1  (.-oiirccs.  -  . 

;  !>.  ,  i  iiidim'  to  his,  y.  ar's  reynirt.  were  in  Hie  n  syiei  inll.'  Wail  .-hi  .  <11  w  b<  11  yu  ,<  e  niiii.irs  Your  yiaper  lias  a  eireiilation  which  will 

11.  iglili.irl.oij.l  of  'inly  ?1.7().ih)ii.  Piofits  we  slai'ii  ,1.  Peace  i-U'iiors  oiil\  sci'e.l  to  give  loin  li  Hie  Hiinking  men  .u'  Hds  eonntry  and 

"lyi.d  und''i’si.ii..l  w  ere  ov.'r  iiiktiO.biifi.  Tliromli.nit  the  inaikii  ;i  yiii.sli.  We  mu: ,  also  realize  I  trust  that  you  will  lliink  this  of  enou.glr 


Hie  y.-ar  iioiv  ditiwing  ,0  a  close  Hie 


Hi!,'  Hie  s.  ason  of  Hie  year  is  against  biillisli  importance  to  at  least  mention  it. 


y:anv  ha:  tiei-n  working  at  eayiaeily  day  and  trading.  On  Hie  turn  of  the  vear  we  slioiibl 


night,  handling  important  war  orders. 

Gone  ail  tin  lb'ii)|)y  days  for  I'-al  estate 
prom.iieis  but  "e  understand  Hint  Hie  (  ilv 
Really  Ium  stinc  .  'ompaiiy  of  Montreal, 
'.imited.  1  "doing  as  well  as  ean  be  e.x- 


[Ue  a  1  Iio.l  'Ib'irk.l.  mad"  possible  by  Ihe 
late  llilill.tm  "III  ol  Hie  yiast  two  week;. 

1  jly  W  e  do  nol  Hun!-:  (I'ae"  yiroyiosa Is,  s.  rioiis 
'cal.  pi’opo.^als  II'  both  iiarlies.  would  make  your 
o.x-  ;-l(i.l-.:  \:H''elcs.-.  \\  1  slill  believe  Ihal  vonr 


M'l'.'  truly. 

Russell  T.  Kellev.  A 


Deeemlier  Ik.  IDIfi. 


r\NM>A  l.m;  soi.im  rs.  t 

ciirlsi'iias  number  of  "Life."  ,’ie; 


So  far  Hie  .■omyiany  li.'is  not  fail;  (l  .'-'oeks  ar.  v.ortb  iiil  riiisieallv  all  Hiai  you  house  organ  of  the  Canada  Life  .VssuraiiecJ 

the  interest  '  liarges  on  its  .fliTk.  '-’aid  for  tli'  tn.  Tin-  .omyiaiiie-  are  in  splen-  < 'oinpan.v .  eonlams  a  yilaie  of  pliologriiplisr 

gold  debenluies  which  cuiiie  due  'h'l  |i'i;i"on:  Hiey  have  wiyi.d  out  all  float-  of  Hiose  v.  In,  have  <  nli:-led  from  the  coni-e 


r  .iiiipany  ean  ke<  yi  its  “head  ahove  water"  as 


and  tune  yuil  a  vm.v  large  yiany’s  head  offi.  1 
1  lo  oil"  si.le  as  working  .-an-  s.'i  vii-e  In  del'enc 


III  Toronto  "for  ovcrsea.-l 
'  of  King  and  I7ni|)ire."’' 


H  We  are  pleased  to  quote 

most  favorable  rates  either 
I  for  buying  or  selling  the 
1 1  old  or  the  new  War  Loan. 

j  Telephone  Main  3370 


R.  A.  DALY  &  CO. 

VANb  OF  NOVA  SCO'HA  BLUCii. 

TORONTO,  On,. 


.lime  I  an'l  De.-enibr  r  1,  Realtv  sales  ar-  lew  '  liabiliLi:u  and  lune  yuil  a  vm  v  large  yiany’s  head  offi.  e  in  Toronto  "for  oversea.-) 
Hies.'  days  but  they  have  lx  i  n  -iiffn  i.  iM  ,0  an’"bti'  'd'  '  "  li  lo  oii"  sid.'  as  working  ean-  service  In  del'ence  of  King  and  L'mpire."’' 
UK  .  I  all  (  barges  ,0  date,  and  iti.  seer,  tarv  ''"1  .All  tin's  w  ill  i-iiable  your  eomimnies  .tboiil  t"  meinli.'i'.-  of  the  hea  doffice  staffi 
of  Ih'-  Comjiany  states  that  jiroviding  the  ""bl'Ce  in  Hi"  Liiropean  market  when  have  gone  overser'S.  * 

((iiiipany  ean  ke<  yi  its  “head  ahove  water"  as  Hie  'var  is  r  nded  '  '  '  • 

it  ha-s  sneeeeded  in  doing  tij,  to  the  moment.  ("»  >)''’  ll'■lieM'  that  war  orders  would  -  ■  »-  4 

tliroughoin  a  tr.v  ing  period,  there  fs  f-very  ‘  ''0"'i-  in  ease  of  yieaee  Iml.  above  _  I 

reason  to  antbiyiaie  that  Hie  eoiiyions  will  "  '  'y''  I"’"'’"  at  Hie  1110-  ^  T  "  I 

hr.  nn  ,1".  ,l,.n  ShUk  \n  'S  Sill!  a  lollg  WaV  off.  ■  |  1^  i  B  I.; 


■I'int,  d'.Mii'e  our  (onfidenr.-  m  the  fu-  i'  bas  succeeded  in  doing  up  to  Ihe  inonient. 
-,  ,,t  .  (imyi.'iiiif tliroughoin  a  tr.v  ing  period.  Hiere  fs  f-very 

\  '.o!;  :iii  .  hoiild  online  th-  -  .ajor  por-  reason  to  antieiyiaie  that  Hie  eoiiyions  will 
p  oi  i.i  ■  il: . '  s'lm-n's  I.)  h'gii-'.- r-id"  liond 


1  HU  1  ORD  r\R  01  in  I. 


I  prf'f' r-'i’.l.v  i  .o'intm.ni  or  imiijieiiial  bond 


i.intinue  to  be  iiK't  on  the  due  dates.  No 
market  exists  jus,  now  for  these  delien- 


!  Yo:;  eoiild  '  hoo-i-  no  wiser  eoiir.-e  than  to  mre.s:  a  nominal  quotation  would  he  around 


'J'hc  profltiction  of  the  Ford  Mot'ir  <  d.  iniP'’f‘'bHS  a  '  .'nnik-Mi  (mveritiu.  ni  w  ar  bmi.l 
October  was  afi.jkh  ears,  whi.h  almost  vvhicti  i-  at.; olmi  i.'  gilt  f-.lgf  .l  ami  which 
equals  ih-e  record  high  mark  mad.-  lasi  'viH  rei.iiii  yui  'ly  b.tter  Hian  •"  p.'-. 

Alareh.  with  3S,3f'4  ears.  The  sct.idiik-d  Of  .fcir-'"  the;-"  are  standard  stocks  whi'!. 

oiiiput  for  the  current  fiscal  yf-ai  i.-  "ill  :-k!d  a  Liglnr  ran.  If  you  will  b-l 

cars,  against  actual  production  m  the  I'llfi  us  i.tiov,  b.o"  mm  :i  uioiiey  you  ha'f-  avail- 


77,  to  8f'. 

\Ve  v'mre  glad  to  hear  from  '-ou  again  and  ^ 
trust  that  you  wjl  en,,oy  hetter  health  in  -phone  .'unpani,.-  will  sufl’.-r 

llir  -Nfw  V-.ai, _  y,y  til, erniiM  1,1  Rill  yiass.-d  h,'  the  L<  ;:is- 

laliv.'  .-\s:'.  iiilily  itii.s  w  i  k,  lo  aim  nd  Hn  act 
S.Am  Hilt-on  West.,  Onf.  Piildie  iin<rfsi  imjiosing  lax.-s  on  joint  t.ioi  k  .  oiiijianie.-. 


Ql T.RIH  'S  Itl  SIMiSS  TAX. 


year  of  ijkk.fikn.  in  the  lOLa  year  of  k'lk.kL'i. 

ami  in  the  PHI  year  of  24S,“('i7  (  ars.  ;  .-ng  . '  - '  a  :  u  it  alib'  : 't  of  in  ve-i  men  t  -.  is  s<-an  i .  and  until  a  sji'-'il  ie  rea.son  df-v  .-lops  Formerly  l  here  was  a  yirovi:.ion  in  l  he 

The  average  price  of  the  Ford  output  in  n.Mr  a!,le  to  regard  stO'k  in  to  <-r<-Hte  a  siie.-iilative  il.niand  w  r-  d',  not  -  siaiiite  y, lacing  a  limit  of  .'."i.i.bo  on  Hie  laves 

th-r  I'tl 6  year  w  as  just  ovfT  .tlfi'i.  gross  iuisi- :  the  Ti  an.-'  oiia  'i'h'atre.  Limited,  as  o*|."i'  anticipate  a  inoveirK'nl  in  these  sioek.:.  Tin-  yiaid  lo  the  Provim-e  by  i-oiniianii  s.  The 
ness  being  $206,867.(100  and  ears  sold  .x"S.'',"b. ;  than  a  -p"' 'Hat  ion.  Vv'e  hav  e  no  reeetii  data  n  omjiany  is  in  excellent  hands,  and  from  y,i'e;."nt  .\'-i  do.  s  a  way  with  this  maximum 
The  new  priees  include  an  $80  reduction  in  !  on  tliis  (iii.rpi  is.-  hut  if  you,  as  a  sliai .  - ' 'lie  pliysieal  standpoint  conditions  are  satis-  ami  inak.'s  th---  tax  one-tenth  of  on.  iier 

the  touring  ear,  so  assuming  $320  as  thcMioId.  r.  have  inard  nothing  from  the  s.-.i.-  factory.  The  tremendous  iijituin  to  general  cf-iit.  on  pai.l-iiy,  eapilal. 

average  price  of  the  r,ulput  this  year,  the  j  la' y  it  .  tn-  t  eas'uialile  to  snpyio.wa  Hiat  the  tuisin^ss  naturally  has  found  reflection  in  Forexainjile.Hielk'IITekphon.Coiiipany 
gross  business  of  the  Ford  Motor  Co.  in  th.- ;  eot  iyittny's  barniti'-s  are  far  from  sensational.  |  this  eonipany’s  affairs  though  no  startling  of  Canada  lias  hert-i.if.ire  y,aid  $",.00ii.  its 
y.far  to  next  July  should  appioximate  |  Tliis  i;;  lovi.  al  in  vi.  w  of  the  vvai'  lim.  .-on-  .  liango  ha.s  taken  place,  so  far  as  we  are  yiaid-uyi  eayiiial  is  .>18.ob.i,<).i.i.  'i’lie  tax  w  ill 

$240.00(1,000.  i.lition,-  which  e.xi-i  cicj-ywhere  in  Cana.la,  j  aw  ai'-c.  The  year's  figures  t-houkl  he  avail-i  Hi.-i.r.ir.-  he  in  futiii'e  $is,'i0b,  an  iner>'u.v,y 


in' ( .-itbeiit  "e  "  ill  end.  a'oj  t'l  in  the  Dominion  Glass  Coinprui.' 's  se.-iiriiie-  ct.-. 


Formerly  llicr.  was  a  yirovit-ion  in  Hie  | 
lime  y, la. -ing  a  limit  of  .'.7... bn  on  Hie  laves 


ff-iit.  on  paid-iiyi  eapilal. 

For  exainyile.  the  Ilell  Teleplion.  Company 


SPECIAL 


UNDOUBTEDLY 
NE  GENTLEMEN 


of  $lk..i"0  per  y.ai. 


( Ari;  BRI  TOV  Mil n  Rii'.s  i ai{.m.m..v. 

The  Cajie  lireion  Lleetrie  Comjjany  re¬ 
turns  a  gros.s  of  $J6.46-j  for  October  and  a 
^  net  of  .$18,261  after  operating  charges.  After 
interest  charges  the  luonih’s  surplus  was 
J  $11,693.  .The  surplus  for  twelve  mouths 
I  totals  $8:i?036,  an  iu'rcase  of  $19,189. 


BONDS 

LJond.'^  offer  ihe  sniall  invof^toran 
f»DI)(>rHinlt>  i'»  msf.'i  liis  iiioru  y  profil- 
fihiy  and  wiilioiit  risk. 

W'c  issue  Uiein  in  suius  of  Ono  llun- 
dreil  Dollars  .itKi  uiiwartls. 

'I'he  < 'orporat  i»tn  \s  a.s  e>t ahl  ishod  in 
an<J  ih('  aecinmihiied  e\pcrienee 
more  than  sixty  yeju'.s  i.s  hrmitrht  to 
>»ear  upon  the  seteeinm  of  tho  securi¬ 
ties  in  which  the  Ihuidlu.dtler.-'  and 
J'^ha rcholdcrs’  inoiicxs  are  invesUd. 
Tiu'sc-  Honds  are  h\  1  iw  in 

Authorized  Trustee 
Iiivestiiieiit 

W o  sliall  be  to  st'iid  you  a  copy 

of  our  Annual  Ih  pore  and  all  partlou- 
la 

Paiil-ap  4  apital . 9  n.ODO.OOO.OO 

Fund .  I,7.%0AKKK4MI  , 

ln^oi«tniciits . 

CANADA  PERMANENT. 
MORTGAGE  CORPORATION 

TOKOXTO  STREET  •  TOKOXTO 

Kstabllshed  1S3S 


the  financial  times,  MONTREAL,  SATURDAY,  DECEMBER  23,  1916 


m  %  ^fTC •  !  interest.  This  applies  to  everyone,  from  Great  Britain  is  fighting  for  a  principle,  and 

'irfltJtltrfHI  If  ttllFI? 'the  highest  in  the  land  to  the  lowest.  The ,  it  is  about  time  that  President  Wil.son  "pv  )  I  T  T  IV/I  l\J 

pj  Wales’  motto“I  serve”  may  well '  realized  that  much.  Germany  undoubtedly  A  ,  AVe  A—/#  O  V_>  V--/  A-rf  i-J  lYA 

mushed  every  Saturday  at  388  Craig  be  the  motto  of  every  citizen  of  the  British  wants  peace  but  she  does  not  want  the  kind  _ _ _ 

We«»  MonfreaL  Empire  at  this  time.  of  peace  that  the  Allies  want.  , 

_ ncBi,  MOHimw. _  serving  the  nation - Tomorrow  is  the  third  Christmas  Day  year  ago;  he  has  been  in  the  hospital  most 

besides  going  to  the  front.  The  man  on'  THE  BANK  OF  OTT.4WA  since  the  outbreak  of  war,  and  to  many  of  the  time  and  has  had  no  means  of 

;r,  KELLY  DICKINSON,  i  the  farm  and  the  mechanic  in  a  workshop'  congratulate  the  officers  and  staff  Canadians  it  will  be  a  day  of  sorrow;  a  support.  His  wife  and  family  are  getting 

’  President  &  Managing  Director  |  may  be  serving  the  nation  as  usefully  as  of  the  Bank  of  Ottawa  on  the  excellent  day  when  the  empty  chair  |  along  very  nicely!  Some  ladies  uncovered 

BERNARD  K.  SANDWELL  -  -  -  Editor !  the  man  in  the  trenches.  Every  man  should  published  for  the  fiscal  year  ended  SEASONABLE  will  bring  back  memories  heir  plight,  and  have  purchased  coal  and 

_ _ _  be  doing  the  work  which  represents  his  j^oyember  30th  1916.  Though  the  profits  CiREETINCS  of  the  past.  To  tiiose  Can-  foot,  and  clothes  and  other  luxuries.  By- j 

■  ~  most  efficient  service  to  his  country.  somewhat  ’reduced,  the  strong  position  adians  who  bear  their  trial  and-by  the  pension  will  no  doubt  come  along,  • 

*iUBSCRirTION  PRICE,  In  Canada,  12  a  The  war  is  teaching  us,  or  should  be  teach-  to  the  high  ratio  of  silence  and  with  fortitude,  the  sympathy  and  if  the  soldiers  wife  is  not  a  widow  by, 

year;  $1.25  for  sl.x  months;  In  Great  Brit-  j^g  us,  great  le.ssons.  Terrible  a.s  are  its  uqyjj  assets  to  liabilities  must  be  most  should  go  forth.  It  cannot,  should  .  that  time  she  and  her  husband  may  again  ^ 

;  ain,  8s  a  year;  5s  for  six  months;  In  the  effects,  those  who  have  faith  in  Canadian  ,.ntiKfa»'tnrv  in  tVio  ,;h-rchnlHprs  A  mile  b®  ®  Merry  Christmas,  but  it  may  lie  j  be  able  to  enjoy  life  together.  And  the 

-ti-  sSneTn  th"e  Unkl  calmer  has  l'en  teaThed  a  Christmas  of  holy  rejoicing  for  the  White  kiddies  may  be  able  to  get  an  occasional 
,  ■  will  emerge  from  this  experience  a  stronger  |  resignation  of  Mr.  George  Burn,  as  who  have  maintained  our  civiliza-  meal. 

ADTERTISING  RATES  made  kaowa  upon  and  a  better  people.  If  the  meaning  of  ge^c^al  manager.  Mr  Burn  has  not  only  against  the  would-be  wreckers.  There  is  another  case — but  perhaps  we  had 

;  application.  National  Service  is  thoroughly  grasped  j  honorable  name  for  himself  in  an  readers  I  extend  seasonable  greet-  better  not  over-crowd  the  department. 

C.4BLE  ADDRESS:  •'Flntlmcs;"  W.  U.  and  properly  understood,  if  the  Govern- 1  profession,  but  has  maintained  ings.  with  the  wish  that  another  Christma.s  In  the  meantime  the  Khaki  League,  un- 

Code.  ment’s  call  for  information  is  responded  to  :  bank’s  po.sition  among  the  first-line  of  Allies  victorious  and  the  end  der  A.  H.  Doble  s  direction,  is  on  the  job,  j 

OFFICE:  333  Cralu  Street  West  i be  j  Cgn^dian  banking  institutions.  His  sue-  ^bose  who  nod  and  those  who  cheer 

yrjfICE:  Craig  Street  WeaL  Canada’s  history.  gg^^r,  Mr.  D.  M.  Finnic,  has  not  only  been '  -  have  an  opportunity  to  lubricate  the  mach- , 


T.  K.  D.’s  COLUMN 


Tomorrow  is  the  third  Christmas  Day !  year  ago;  he  has  been  in  the  hospital  most 
since  the  outbreak  of  war,  and  to  many  j  of  the  time  and  has  had  no  means  of 


inery  where  no  red  tape  clogs  the  cogs. 


;  application.  |  National  Service  is  thoroughly  grasped  j  ^^^jg  honorable  name  for  himself  in  an  readers  I  extend  seasonable  greet-  better  not  over-crowd  the  department. 

C.4BLE  ADDRESS:  •'Flntlmcs;-  W.  U.  and  properly  understood,  if  the  Govern- 1  profession,  but  has  maintained  ings,  with  the  wish  that  another  Christma.s  In  the  meantime  the  Khaki  League,  un- 

Code.  I  ment’s  call  for  information  is  responded  to  :  bank’s  po.sition  among  the  first-line  of  ^be  Allies  victorious  and  the  end  der  A.  H.  Doble  s  direction,  is  on  the  job, 

OFFICE:  333  Cralu  Street  West  i be  j  ^gogdian  banking  institutions.  His  sue-  ^bose  who  nod  and  those  who  cheer 

yrjfICE:  Craig  Street  WeaL  Canada’s  history.  gg^^^r,  Mr.  D.  M.  Finnic,  has  not  only  been '  -  have  an  opportunity  to  lubricate  the  mach- 

TEpPHO^.:  Main  8150  -  ,  a  close  business  associate  of  Mr.  Burn,  but  for  eye  on  the  land.  mery  where  no  red  tape  clogs  the  cogs. 

change,  branch  lines  to  all  departm  •)  l  Ontario  papers  are  agitating  for  i  g  dose  personal  friend  also,.  We  wish  |  fo*"  <^be  sea. 

TORONTO  OFFICE:  95  King  Street  E*  i  a  National  Government,  comprised  of  both  !  Mr.  Burn  improved  health  during  hi.s  future  |  -  If  the  French  Government  really  wan  s 

.  Represenative,  R.  V.  Rlttenhouse.  ’Phone ,  pgrties.  What  Canada  really  needs  is  a :  of  well-earned  lei.sure,  and  we  join  the '  ®very  public  speaker  to-  rails,  there  is  the  Quebec  and  Saguenay— 

Wain  5167.  j  Business  Government,  comprised  of  Business  shareholders  in  their  exjiressions  of  con-  '^“y  *'b® '^®*'y  thing  (  anada  fully  two  miles  of  em! 

LONDON,  ENG.:  23  Finch  Lane,  CornhllL  !  Men.  The  country  is  thoroughly  sick  of !  fidence  towards  Mr.  Finnie’.s  regime.  ^be  boys  who  return 

i  Davies  &  Co  RebresentatlTea,  i  politicians,  whose  status  never  was  so  low  j  — - - from  the  front.  "They  There  are  five  co\ er.n'ME.vt  railways 

as  at  nresent  xt  j  v.  .•  u  LOOKING  AFTER  deserve  it;  God  bless  in  Canada  with  an  aggregate  mileage  of 

-  I  ^  _ _  I  NO'V  THAT  War  orders  have  practically  „  ,,g  g^e  told,  over  4.000  miles.  Not  one  of  these  systems 

_  ceased  in  the  Lnited  State.s,  Pre.sident  ,  ,  ,  ,  tUo  nn 

THE  STONTREAL  FINANCIAL  TIMES  TOE  CANADIAN  BANK  OF  I  Wilson  doesn’t  care  how  soon  the  war  comes  u  i  ,  i,  t-very  o  y  no  s  .  the  investment  Four 

.  ;  DTTDT  YQniwri  1  vv  T  nmrvft  r'mM%fi.'nr<E<  ! j  i  bis  head  and  cheers  approval.  •  WRIII-NG  Of!  the  investment,  four 

PUBLISHING  COMPANY.  LIMITED.  tOMMLR(  E  to  an  end.  ,  ,5^,,  DKIJT.S  out  of  the  five,  with 

-  The  annual  financial  statement  of  the  - - - - - -  hy  word  of  mouth  and  not  I, y  deed  of  hand.  about  3.C00  miles  of 
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PUBLISHING  COMPANY.  LIMITED. 


i  at  present.  (  Now  that  War  orders  have  practically 

’  ceased  in  the  United  State.s,  Pre.sident 
THE  CANADIAN  BANK  OF  |  Wilson  doesn’t  care  how  soon  the  war  comes 

COMMKRC'E  I  to  an  end.  ! 

The  annual  financial  statement  of  the  |  - - - — —  , 


DECK.MBKR  23rd.  1916. 


THE  TALK  OF  PEACE 


j  Canadian  Bank  of  Commerce,  published  in.  Even  .Iafa.n’s  Foreign  Minister  is  im- 1  j  informed  that  when  a  soldier  returns  the  total  mileage,  failed  in  1915,  to  earn  their 
__  I  another  column  of  this  issue,  serves  to  draw  ,  pressed  with  the  insincerity  of  Germany’s  Montreal  the  contribution  from  the  Pat- 1  operating  expenses.  The  chances  are  that 
:  attention  to  the  efficiency  of  the  work  |  peace  proposals.  Pre.sident  Wil.son  and  biotic  Fund  to  his  wife,  ceases,  which  may 'these  four  never  will  earn  interest  on  the 
i  performed  by  this  great  financial  institution  the  Kaiser  seem  to  be  the  only  world  auth-  p,.  gn^j  proper,  but,  unfortunatf  1\ ,  the  ;  capital  investment;  even  if  they  do  earn 

king!  in  connection  with  Canadas  commercial  orities  who  have  taken  the  proposals  pgngjgn  ^iggg  hegin  where  his  pay  Uheir  operating  expenses.  It  is  somewhat 


The  persistent  belief  in  influential  banking  I  in  connection  with  Canada’s  commercial  orities  v 

circles  in  Wall  Street  that  there  is  a  possibil-  :  and  industrial  progress.  For  half  a  century  ;  seriously.  '  g,„j  his  Patriotic  Fund  allowance  leave  olf.  of  a  relief,  therefore,  to  learn  that  about 

ity  of  early  peace,  suggests  but  one  factor-  -  the  bank  has  been  intimate  y  associated  | - -  ^  ,  .pp 

that  of  shortage  of  food  stuff  in  Germany.  |  with  the  business  efforts  of  Canadians,  j  P„E.sipent  Wilson  states  that  this  waiting  period  may  not  be  irksome  to  ov.  r  to  France  where  they  will  be  of  real 

These  New  lork  interests  profess  to  have  |  and  although  its  activities  at  first  were|.,p-^^^  responsible  for  pensions  and  reserve  .service.  The  roads  are  a  dead  loss  anyhow, 

-  ihformation  to  the  effect  that  Germany  is  |  mainly  confined  to  Ontario,  during  the  last  ^  reducing  the  returncl '  and  if  they  can  be  of  service  to  the  Allies’ 

on  the  point  of  actual  and  not  comparative !  twenty  years  it  has  brought  its  organization  ■  3^^^^^  3g^j„3^  aggre.ssion”,  a.:d  that  “the  .oldier  and  his  family  to  de.sperate  straits,  cause  in  France,  Canada  will  not  begrudge 
starvation.  While  it  would  be  unwise  to  ^  into  extensive  service  in  every  Province  ,,^^^.^3  belligerents  have  in  mind  are  By  all  means  let  us  look  after  the  return,  d  t he  lo.ss  of  capital  entailed.  There  has 


question  the  source  of  such  information  1  and  section  of  the  Dominion. 


il  seems  extraordinary  that  New  York  It  is  impossible  to  estimate  the  value  |  3;^^  ^3  ^3  he  does  return, 

^ould  be  aware  of  such  a  condition  while !  of  the  service  performed  hy  such  institutions  ;  policeman  must  com-  In  this  conn. 


virtually  the  same/*  he  is  simply  taking  soldier,  but  let  us  look  after  him  immediately  been  a  great  deal  of  foolish  duplication  of 
for  granted  that  one  side  is  as  bad  as  the  he  does  return.  '  railway  lines  in  the  West,  and  a  consequent 


tfie  intelligence  departments  of  the  Allied  in  guiding  the  loanable  funds  into  the  proper 


other;  and  that  the  policeman  must  com-  In  this  connection:  If  it  takes  twelve !  hardship  upon  those  railways  that  blazed 
promise  with  the  burglar,  no  matter  what  months  before  a  returned  wounded  soldier  Uie  Western  trail;  and  if  these  duplications 


JL"  '  ‘^...  promise  witn  me  nurgiar,  no  inatcer  wnai  montns  oeiore  a  returnea  woundeu  soldier  the  western  trail;  ana  it  these  auplications 

Governments  cun  only  suspect  a  comparative '  credit  channels — where  the  best  use  will  i  ^  .1^  . . .  .  *  u-  •  u  1  1.  1  •  u  j  *u  4 

.  fu  u  .J  FPU  desperate  crimes  tlie  burglar  has  com-  can  get  his  pension,  how  long  can  a  man  and  ’  are  removed,  in  such  a  good  cause  as  that 


scarcity  of  food  in  Germany.  It  is  also  be  made  of  the  money  borrowed.  The 


mitted.  President  Wilson  evidently  cannot  Jds  wife  and  three  children  subsist  on  hail- 1  of  helfiiiig  France,  nobody  will  mourn  the 


extremely  difficult  for  us  to  conceive  of  such  ■  Bank  of  Commerce  efficiency  in  this  respect '  „  a.-A-  t  it  1  i  i-  .u  1  >  ^  '  -ii  .-ti 

,  .1  .  .  1  ••  «  1  ^  ^  ,  1  *  .  i  any  diflerence  in  the  finnciples  of  the  a  loaf  per  day  and  no  coal  in  the  lioust/  loss.  i  he  taxpayer  will  still  nieet  the  in- 

conditions  when  we  consider  the  tremendous  IS  one  of  the  strongest  features  of  our  bank- 1  ^,7-  „  r  ^  1  ,  i  i  *1*1  *  1  .  .  i  ■  *  i  . 

^  .  1  ,  1-  4.  .1  rr.  .  .  All.  i*  .  1.  ^  .11  .4  ,  I  contending  forces,  and  with  such  extra-  I  hojie  presently  to  have  at  b  :;sl  oiv  teresl  on  the  investment,  but  a  great  source 

territorial  holdings  of  the  Teutonic  Alliance. ,  mg  system.  It  has  frequently  been  pointed  111  .  4U^  :  ^  .4.1-  1  i.  1  «  .  .  ..  /•  l  t  1 

T.  I  1  •  J  .  ....  au  A '  A  •  al  1  al  A  •  L  r  J.  I  ordinary  blindness  to  the  circumstances  of  answer  to  this  conundrum.  It  reialts  to  a ;  ol  worrv  on  account  of  heavy  annual  de- 

It  may  be  claimed  in  this  connection  that ,  out  in  these  columns  that  notwith.standing  ■  r,  ^  .  4  u,  i  ;  v  u. ...  t  >•  u  *  1  *  1  i  L.  n  >  1 

,  ,  .1.  ,  1  ..  •_  J  Ai.  #  1-  ,  1  Belgium  (not  to  say  the  Lmsitania)  how  soldier  who  returned  to  Canads;  nearly  a  firit:,  will  be  removed. 

Germany  has  mobilized  her  entire  manhood  |  the  appearance  of  hitherto  unsuspected  ^  arhiirator  of  peace*'  The  I 

for  army  purposes,  but  this  is  reckoning  prosperity  created  by  the  circumstances  i.s ‘ridiculous,  and  we  hope  the', - - - — - — _ _ 


without  the  two  to  three  million  prisoners ;  of  war,  Canada.  like  all  young  countries, '  ^„j^3  /be  snub  the  milk- 


and  the  women  of  the  enemy  countries. '  will  have  continual  need  of  large  supplies 
It  is  quite  reasonable  to  suppose  that  food  of  capital  abroad.  In  this  connection  it  is 
jiroducts  will  lie  limited  in  Germany,  not  of  great  importance  that  the  liquid  capital 
only  in  the  matter  of  volume,  but  also  as  t  we  now  possess  be  administered  scientifically 
a  sound  busine.ss  principle  of  conservation '  and  carefully.  It  would  interfere  seriously 
of  food  resources.  Her  meal  tickets  may  ,  with  our  progress  and  development  if  bank 


gentleman  is  asking  for. 


MAINLY  ABOUT  FINANCIERS 


BY  O.NE  WHO  K.NOWS  THEM 


a  sound  busine.ss  principle  of  conservation  ■  and  carefully.  It  would  interfere  seriously  |  A  Call  To  EfllployCrS  M.  W  ikso.n  of  the  Shuwinigan  Water  ;  in  his  business  as  big  and  worthy  as  that 

of  food  re.sources.  Her  meal  tickets  may  ,  with  our  progress  and  development  if  bank  J - - - -  Company  was  the  first  presi.lent  '  of  his  son.  The  senior  Hobson’s  was  the 

not  rellect  a  state  of  starvation  as  much  as  credits  were  unwisely  distributed — to  parties  mv  Sir  Kdnninfl  Walker  ProQidt'nf  nf  thn  t  *1  l^i  a  •  /m  1  e  \n  .  I  ♦  141..  1  ai.  oa  /  i  • 

,  ....  ,1  i  .  .  .4  .  .  e  1  ^  ^  i-umiiud  »*iiK(i,  J  rcsiin-ni  or  me  Electric  Club  of  McGill  L  mvorsiiy.  '  inxstc-r  mind  that  conceived  the  St.  (lair 

a  determination  to  conserve  all  resources  who  would  not  or  could  not  make  the  funds  Canadian  Bank  of  Coninicrcc.)  1  I*  1  1  1  ^  j  *•  n 

.  ^  ^  ,  /  A*#  J  •  t  .4.  ..  .  -  tunnel,  anri  enlarged  and  practically  re- 

lor  a  light  to  a  finish.  fructify  and  increase — and  if  energetic,,  Tho  mH  nf  th^  w^ir  i«  nnt  in  «ionf  ».„♦  .  ♦  1  i-  .  •  u  1  *u 

ta  ij  au  r  A  Ai-  a  Ai.  i_»  L  .4  ^  I  me  enn  or  in-^  war  is  not  in  si^nt,  nut  ^  ^  Schwar  will  endow  St  Franc  s  I  Victoria  bridge,  across  the  St. 

It  would,  therefore,  seem  to  us  that  the  capable  men  were  thus  prevented  from  procur-  #1,4.  wv.  iminn  nnH  ntim.  ivi^n  rUcihirui  ’  ciwiwah  n\ih  $nu>\\  rsi.  rr.m  .  *  *  1 

A  4  1  •  L  J  Ai.  .  At.  La  ,  .  ,  4.  .  .  .  .  wounded  and  otlioi wise  disabled  soldiers  (vnn.jrf,  ..inK,  mHter  -it  Lon  tto  Fa  Lawrence  Kiver,  at  Montreal, 

prospect  of  early  peace  is  based  upon  the  ing  the  credits  they  needed.  J  he  desired  1,04.1.  nnu  u  .,4^*  #,4,  .1.  *4,  '  aima  maitr  at  uor.iio,  i 

.  .  .  51  .  ,  r  ^  coming  nacK,  and  it  is  not  loo  early  to  vifi,  «•,»  non  ono  'sy-v.umk  «r»  tim  - 

supposition  that  Germany  has  an  actual  scientific  distribution  of  credits  is  ensured  4.i„c..4,  .1.,  4„.4 1  1  *  mwah  is  ^CitiUr,  so  ti ,  .  x..tx  1  ■  u  a  j 

V  ,  g  !•  u*  1.  I  au  u  ai_  1  •  e  A come  to  ( Ios(.  i>i ips  with  tlie  pr(>bl(*ni  of  |ja.  seldom  does  anythin?  e^cent  in  iijiliious.  *  bANtoUD  Lvans  who,  it  is  hinted, 

KhortuLFG  01  sunnlies — which  wg  cannot  through  thP  workinor  of  the  svstem  in  vo-ynn  .  .  anuuiii  uvea  aii>  in  iiniiivua.  .  _  .  .  *  _  ’ 


prospect  of  early  peace  is  based  upon  the  ing  the  credits  they  needed.  'I  he  desired  J3 

supposition  that  Germany  has  an  actual  scientific  distribution  of  credits  is  ensured 
^.^^age  o  suppl.es--which  we  cannot  through  the  working  of  the  system  in  vogue  employment  for  tho.se  v.ho  have  no 

oTiiig  ourselves  to  believe.  in  this  country,  and  that  system  in  the  case  ,  ,  ,  .  , 

...  .  ^  T-.  .  .  4  -1  /  .1-  T>  .  .  A  ,1  .  ,  .  claims  on  previon.s  cmployors,  and  of  enr- 

,  We,  who  are  part  of  the  Entente,  fan  i  of  the  Bank  of  Commerce  has  been  developed  .  ,  ,  , 

•  .  »  •  .  I .  u-  u  J  c  n  i  for  those  who  arc  partly  or  completely 

entirely  to  see  the  enemy  point  of  view,  to  a  high  degree  of  excellence.  ! 

We  recover  three  miles  of  hostile  territory  j  The  net  profits  for  year  ended  November  ;  ‘  ’  ®  • 

and  we  jump  to  the  conclusion  that  the  1 30,  1916,  were  $2,439,000,  compared  with  ''■®  1'“' 

enemy’s  morale  is  destroyed.  On  the  other  $2,362,035  and  $2,668,234,  in  1915  and 

hand,  the  enemy,  by  stupendous  military  i  1914  respectively.  Besides  repeating  the  onr  liberty,  and  we  have  to 


(•(/iifitrueted  Victoria  bridge,  across  the  St. 
Laurence  River,  at  Montreal. 


coino  to  close  Klips  w’ith  tlio  problt'in  of  seldom  does  anything  except  in  millious.  |  •  Sa.ni  oud  Lvans  who,  it  is  hinted,  I 

finding  employment  for  those  who  have  no  .  _  iuill  be  the  new  head  of  the  Dominion  | 

elaiins  on  previous  employ-ors,  and  of  enr-  Emffkf.r  Fra.ntis  .Jo-'-kph  v  iil-'d  1"  POO  - 1  Uon. mission,  is  one  of  those  former  I 

ing  for  those  who  arc  partly  or  completely  OOO  for \he  funVlo  I, enelii  vvounded^Jl’diers.  j  " 

disabled.  Ijiy  ,,rivaie  fortune  was  valued  at  p^low  ! 

VVe  have  to  consider  wJial  wo  owe  to  ili*'  $20,000,009.  ives  oi  the  rourth  Estate.  Mr.  Evans  j 

man  who  has  fought  to  defend  our  lives,  our  _ _  started  neuspajier  work  in  1897  and  worked  | 


achievement,  secures  a  thousand  square '  grant  of  $50,000  to  the  Canadian  Patriotic  consid-er  how  to  prevent  the  disorganiza-  |j^j3  week,  said  that  tin  opinion  of  .Sir  W'illia 
tor.:.,,.,,  .go!,  o.  101A  low;  industrial  .society  when  the  soldiers  . ,  ..  , ,  . ...  , 


„  „  „  I  up  to  the  editorship  of  the  Winnipeg  Tele- 

SiR  Thomas  White,  speaking  in  Toronto  I  „  nn.itinn  Hp  HpM  from  torn  tp  ir.nr. 


Igiam,  a  position  he  held  from  1901  to  1905. 
;  li.iidentally,  he  was  president  of  the  first 


miles  of  territo^  f,.m  their  f^s  and  our ;  Fund  as  iii  1914,  the  baiik  m  1916  also  ,  Robertson,  chief  of  staiV,  appeared  to  '.{Z,  j 


answer  i.s  to  the  effect  that  Germany  is  contributed  $5,000  to  the  British  Red  Cross;  I  jng  of  army  siippiie.s  lias  coine  to  an  end. 
only  taking  territory,  she  is  not  destroying ;  $6,000  to  the  British  Sailors’  Relief,  and  W’e  do  not  wish  Hie  soldiers'  home-coming 
Whatever  we  may  think  of  Ger-i  $11,700  for  sundry  purposes,  such  as  the  to  mean,  c.xecpt  jiorliaiis  temporarily,  a 


that  we  were  not  more  than  half  way  througli 
the  war. 


liamillon.  Out. 


roan  succe.sses,  we  must  admit  that  such  '  Northern  Ontario  Fire  Relief,  War  Hospitals 

successes  must  be  of  tremendous  value  to  !  and  other  worthy  objects. 

the  enemy  people.  And  that  is  the  point  The  total  reserve  of  immediately  available 


cause  of' industrial  di.slniimnee.  Weuaai.  ,  ..  ..  '  who  until  this  week 

on  the  eoulrary,  to  find  in  it  a  groat  ojiiior-  One  of  the  shou  places  among  the  j  was  jdain  Sir  Max  Aitken,  did  not  stop  his 
timity  to  increase  the  prospiu  ity  and  liap-  Thousand  Islands,  ojjpositc  Broekviile,  Out.,  j  iid venturous  money-making  career  when  he 
pities.s  of  that  part  of  the  Hinpire  which  is  the  castle— like  summer  residence  built  for  left  Canada.  He  has  been  a  spectacular 
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we  desire  to  make.  The  German  people ;  assets  as  at  the  year  end  had  reached  they  have  fought  to  .save.  the  late  George  C.  Boldt,  wh.-u-  will,  which  ■  jn‘ opj  Country  finance  as  well  i, 

hkve  been  educated  to  a  belief  in  their  own  ($129,341,000  and  represented  56  p.c.  of  the  Wo  shall  have  lost  forever  tlK>  laboring  ^,.,3  Loiuics  for  the  oust^four  or  five  ve-irV 

powers  of  oifence  and  defence,  and  worse  i  deposits  and  60  p.c.  of  total  liabilities  to  rf>wer  of  our  horou-  dead  and  of  those  few  a  ,  v-dned  it  <;i“iOOonno  ir  j  i  i  ■  .  •  T 

still,  they  have  been  thoroughly  impressed  the  public.  Both  as  regards  the  aggregate  totally  di.sabled.  We  shall  have  $lo.()0().00().  Mo  ougmeored  several  large  industrial  deals 

.with  the  belief  that  the  Allies  are  deter-  carried  in  this  form  and  percentage  to  |  f n  t  «i-nnnonn  f  m  m  i'  ”  V*  .ng  an  ,  an  ,  it  is  state  ,  as  made 

.  ,  ..  1  .  o  ■  1  oefoie  the  wai,  .sli.ill  liave  gained  ine  (_)F  THE  $lo,000,000  e.state  of  Mrs.  Mary  huge  fortunes  for  several  of  his  noluiea 


mined  entirely  to  crush  the  ’Teutonic  liabilities,  the  figures  constitute  high  records ,  led  .st  length.’  phy.siea I  and  mental,  '-f  of  Chas. 


the  late  George  t.  Boldt,  wh.'^se  will,  whicli  ;  ijjrnre  in  Old  Country  finance  as  well  as  Over  !ji3..')9it,0P'l  Gross  Tons  Lost  By  YVarrlnir 
has  been  filed  in  New  York,  reveals  an  j  politics  for  the  past  four  or  five  years.  and  .\ei:(ral  Nalions  Hnriiig  (he  War. 
estate  valued  at  $15,000,000.  |  Ho  engineered  several  large  industrial  deals  The  .\ow  York  .lourral  of  Commerce  has 

„  "  hMien  in  England,  and,  it  is  stated,  has  made  compiled  tb.  following  table  showing  the 

Of  the  $lo,000,000  e.state  of  Mrs.  Mary  huge  fortunes  for  several  of  his  political  loss  of  sbinicn-  of  worn.  a  i 


Baron  Brunswick  has  been  a 
of  The  Financial  Times,  and 
I  opportunity  to  sing  our  praises 


a  ■  ,  Nation, 

affairs  many  of 


The  .\ow  York  .lournal  of  Commerce  has 
I'ompiled  tin  following  table,  showing  the 
los.s  of  shipping  of  viarring  and  n-eutral 
count  ric.s: 

Allies’  .Shipping  Destroyed. 

Nation.  Gross  Tons 


,  •  1  >•  ,,  J  .  t/-  Groat  Britain  .  2.163  360 

whom,  including  Rudyard  Kipling,  are  Franco  '*35  464 

regular  readers  of  the  paper.  Italy  . 202.’524 

- — -  Russia  .  .58!717 


that  she  will  give  what  the  Allies  demand — .made  to  the  British  Government  for  the  .  «■  f  ■  .  ro  f  iing,  are  Fiance  .. 

,  ,  1.  .  .  i  tt  -i-.  .•  1  t  '  muniiy.  ,  to  officers  of  instruction.  regular  readers  of  the  naner.  It'>lv 

unconditional  surrender — when  she  is  con- !  purpose  of  facilitating  purchases  of  munitions  ,  I  proaiimc  much  of  the  work  to  ho  dona  hy  ^  ii..i\  . , . . 

yinced  that  the  Allies  cannot  take  what  they  I  etc.  in  Canada.  the  Military  Ilo.spital.s  Commission  loads.  c  r-,  .  .  r  i  ^  ..  ' 

are  .askine  for-  unless  she  is  starvinir  I  1  directly  to  the  larger  work  of  land  and  in-  Basil  S.  Darling,  accountant  of  1hC|  D.  I.  McMillan,  for  many  years  on '  • 

Tba^sPPmstoiis’tohptbenivofofrhowbnfAl  '  '  1  diistiial  Settlement.  For  obvious  reasons  Bank  of  Montreal  in  Vancouver,  who  is  the  staff  of  the  Toronto  branch  of  E.  and  ;■ 

sUii  ifinn  If  she  is  starvinv  she  cannot  i  GERMANY’S  SOLICITUDE  for  “smaller  na-  "0  shall  hope  that  many  uf  the  rclurncd  coming  East  to  become  assistant  manager  C.  Randolph,  having  been  elected  a  member  CainrH*'^ 

fi  M  But  u  Z  t-'"  1- »«,  ..'L;;;:';,''" »'  ■>»  T-nto  s..ok  Exch.n..  .1,1  boco„. 

.  _  from  sending  Belgium  civilians  to  the  front ,  planted  in  every  pro- '  '  ®  enthusiastie  mountain- j  aelive  almost  immediately.  Mr.  McMillan 

to  be  slaughtered  by  the  guns  of  Belgian  vlncc,  of  caring  for  the  soldier-farmer  in  eers.  He  i.s  a  member  of  the  Canadian  !  .secured  the  fourth  seat  of  the  five  on  the  Total 

•TBE  Toronto  World  is  becoming  virtu-  soldiers.  his  early  years  of  sottleinont,  and  of  lending  Alpine  Club,  and  one  of  the  few  Canadians  (  E.xchange  which  became  vacant  early  in 

ous  in  its  old  age.  The  publishers  have  _  !  him  money  for  improvements,  is  of  prime  :  who  have  climbed  Mount  Robson,  j  the  war  period.  The  other  three  have  been 

declared  that  no  more  liquor  advertising,  naiwir  ns-  4<AVAnA  i  importance.  -  !  purchased  by  Robert  Cassels,  John  Croft  Norwav 


na- I  we  shall  hope  that  many  of  the  returned  coming  East  to  become  assistant  manager  jc.  Randolph,  having  been  elected  a  member  . 

selSig''sIwh1a".7  eomn'unitiel  of  ?!  “'®  branch  i.s  known  as  one  of  ^  of  the  Toronto  Stock  Exchange  will  become  Pon'ugal 

i-ont .  *,®yai  i„cn  shall  bo  planted  in  every  pro- '  '  enthusiastic  mountain-  active  almost  immediately.  Mr.  McMillan 


'  Tbe  Toronto  World  is  becoming  virtu-  Lgldiers. 
ous  in  its  old  age.  The  publishers  have  j 
declared  that  no  more  liquor  advertising , 
will  be  accepted  by  that  newspaper.  The  |  ” 

wild-cat  prospectus  no  doubt  will  be  as  I  Just 
acceptable  as  ever.  gest  tht 


Total .  2,718,196 

Neutral  Sliipplng  Destroyed. 


ROYAL  BANK  OF  CANADA 


Meantime  the  I!e-.pilals  Conmissionj 
.added  to  its  other  burdens,  the  duty  of' 


Dr.  H.  Wilberforce  Aikens,  who  has;  and  Dr.  Aikens.  The  Committee  of  the  Holland 


Just  about  a  year  ago  we  ventured  to  sug- I  ^^oik.  l>y  tiaining  and  been  elected  a  member  of  the  Toronto  j  Stock  Exchange  is  said  to  reserve  the  fifth  i^weden 

gest  that  the  new  arrangement  and  nomen- j  (,y  the  use  of  newly  invented  implenienta.  Stock  Exchange,  is  widely  known  in  the  |  seat  for  a  liis;her  price  than  the  minimum  ^®ti,naik 
clature  in  the  “high  command”  of  the  i  men  who  would  otherwise  In  many  eases  medical  profession.  While  it  is  uiuler.stood  |  of  $10,000  at  which  newly  created  seats  are 

r-o...,,!..  . . IJ  ...—1,  .-  Kr,  a  ^.Barirn  iinnn  the  enillltrv  and  a  momi-  r._  a:i _  _ _  ,1 _  ...  . 1,..  "  .^pain  ... 


VATimWAI  SFRVirF  WFFK  'Royal  Bank  of  Canada  would  work  to  i  he  a  charge  upon  the  country  and  a  niomi- ^  Aikens  will  not  go  on  the  floor  at  usually  sold 

I  further  strengthen  the  Bank’s  position  at  1  *'’®***  of  onr  ingratitude.  i  „,vxi  J  once  it  is  believed  that  he  will  associate 

National  Service  Week  is  drawing  very  home  and  abroad.  It  has  done  so.  That  L..,!" 7""?^,®’'  V‘77  trLen.  ,  himself  with  financial  interests  in  the  near  John  H. 


Fnitea  States 
Brazil  . 


Gross  Tons 
. . .  316,430 

, ..  113.543 

, . .  69.997 

, . .  63.937 

62,870 
. . .  36,932 

, . .  24,568 

2,258 


National  Service  Week  is  drawing  very  home  and  abroad.  It  has  done  so.  That '  waj'ahvVs^piosFUL  .do'l  himself  with  financial  interests  in  the  near  |  John  H.  Fi  lton,  a  younger  brother  of  ~ 

hear  and  the  fact  that  the  first  week  of  the  the  newly-created  office  of  Managing  Dir- |  q„ent  of  war.  and  not  without  a  meaning  future.  J.  \V.  Fulton  of  the  Royal  Bank’s  Seigneur'  .  630,525 

New  Year  bears  that  title  is  something  in  ector  has  given  Mr.  Pease  the  opportunities  '  to  the  community,  -"le.st  we  forget."  IVe  ^  -  I  Street  branch  in  Montreal  is  the  most'  Teutonic  Shipping  Destroyed. 

which  everyone  in  Canada  has  an  interest,  of  spreading  the  Royal  Bank’s  gospel  a-  were  used  to  seeing  a  hank-tnessonger  w  ith  I  has  been  officially  announced  that  i  recent  Canadian  to  take  increased  res-  Oermauv  .  187,723 

The  men  arc  interested  because  it  is  ob-  broad  is  seen  in  the  expanded  profits  of  the  ,  D.  F.  Toole  has  been  granted  ,  he  |  ponsibilities  in  the  banking  world  of  the  Turkey  '  .  18.150 

hgatory  upon  each  of  them,  between  the  institution  over  which  he  presides.  The  band>j®nic  conmilssionairc  coat  coxerca  witni  merritorious  service  United  States.  Mr.  Fulton  has  been  ap-  T  . 

ages  of  16  and  66  years,  to  fill  out  one  of  profits  hav®  incr®ased  in  sufficiently  brilliant  Hamllranned  but  not  Disabled  1  performed  on  the  Somme.  September  15  pointed  vice-president  of  the  National  Citv  to,.,,  .  223,356 

the  cards  which  the  Government  is  sending  fashion  to  suggest  that  the  gain  must  be  Handicapped,  but  not  Ulsaiikd.  previous  to  bis  Bank  of  New  York,  one  of  the  most  DowerfJl '  „ . i'  ■  1.  . 


duty.  The  children  are  interested  because  and  these  Islands  have  been  enjoying  un-  of  the  war. 


- - - -BV....,  ...............  ...  ..i.-i.iuiiuii.-  Ill  Lur  ne  ai  A  74ft 

tary  in  the  Calgary  office  of  the  Canada  i>resent  is  president  of  the  Commercial  A"‘ed  shipping  destroyed  . 

fe  Assurance  Company.  National  Bank  of  New  Orleans,  and  will  Sioii 

-  take  up  his  new  duties  at  an  early  date.  British  losse.-.  repi  ;  sent  something  over  16 

Few  industrial  captains  in  Canada  I  Mr.  Fulton  organized  the  Commercial  p.c.  of  the  total  tonnage  owned  under  that 


WHERE  rO  VL  IS  $36  A  TON. 


To  write  in  the  answers  and  return  the  a  very  large  measure  of  tribute  is,  of  i  o‘ber  wars.  _ _  '  credited  to  Gennanv  and  her  allies.  It  will 

card  promptly  is  a  good  New  Year’s  resolu-  course,  due  to  Mr.  C.  E.  Neill,  who  presents  I  Frolf*  y„^.5p.ousandth  of  1  p.c. 

tion  for  every  man  throughout  the  Dom-  his  first  report  in  the  capacity  of  general  I  l.nnd  from  the  effect  ’of  wounds  appeared '  i  GOOD  MARKET  ADVICE. - — - 

Inion  and  it  has  the  advantage  of  being  manager  of  an  institution  that  has  forged  I  Leforo  Ihc  public.  Both  had  been  trained .  j  The  stock  mnrkAt  l  a  c  J  WHERE  f 0  VL  IS  $.36  A  TON. 

easy  of  fulfilment.  It  only  means  a  few  Rg  way,  in  a  highly  remarkable  fashion  to  in  the  wonderful  establishment  in  England  ^  arc  handicapped  oi  foiced  b>  the  loss,  -  ck  market  has  had  one  of  the  most:  ■  .  -,e 

minutes’  careful  thought.  The  postman  in  the  fore  ranks  of  Canadian  banking  institu- j  tt‘b'‘ini.stered  by  Sir  Arthur  Bearsou.  One  'borough  and  beneficial  liquidations  which  Coal  in  Pai-^  orpounds  af  a^^J! 

the  cities  get^  Jbe  hard  work  for  he  h^  tions.  ^ ‘’Ji  tp^r;’'Sctrfc'i;r  whUe  The"‘^^  Al.^he  S'E' ingenious  age  ^”^(1^ arbl^- ^ tolL^owln?  t;\L"‘rt%n  wVte^ 

-  I  competent  actuary  and  already  engaged  in  again  in  danger  from  over-specula-  of  the  Seine,  which  prevents  coal  barges 

also  for  their  proper  return.  Prompt  mail-  j  soliciting  life  Insurance.  enable  the  wounded  soldier  to  earn  his  mo„  Good  stocks  are  now  selling  at  very  from  passing  under  bridges. 


II11UUI.CB  v.iwugiiv.  iii  IRC  lofe  rauKs  OI  Ganaaian  oanKing  institu- 1  "'.r.  , —  w.it  .  .  their  remainine  .ibllities  ^  .  -  .  .....  ..i  r>f  m  nnunris  or  at  a  rate 

the  cities  eeta.  the  hard  work  for  he  has  of  these  blind  officers  is  now  employed  as  .i!!,  ''c  .I®*  -  "  experienced  for  a  considerable  period,  1’'®  pauil  of  .n  pounds,  or  at  a  rwe 

the  cities  ger^pne  nara  worK,  lor  ne  nw  tions.  i  electrician,  while  the  other  is  a  f*"®  ingenious  age  and  it  will  be  .a  long  time  probably  before  of  a  ton,  owing  to  the  rise  m  the  waters 

-  competent  actuary  and  already  engaged  in  "  ^rets_  again  in  danger  from  over-specula-  of  the  Seine,  which  prevents  coal  barges 

also  for  their  proper  return.  Prompt  mail-  soliciting  life  Insurance.  enable  the  wounded  soldieT  to  earn  his  tig,,  ^00^  selling  at  very  from  passing  under  bridges. 

ing  of  the  answers  will  make  the  postman’s  President  Wilson’s  request  that  the  Totally  blind  men  arc  being  trained  as  “'’’hs.  which  will  not  affect  any  pen-  attractive  levels,  and  the  sound  situation  <n  }  —  1-. 

work, very  much  easier.  belligerents  begin  peace  negotiations  is  stenographers,  taking  sliortliand  notes  by  a  °®  receive. _ _  the  market  makes  advances  extremely  like- 

National  Service  means  that  we  are  to  not  only  untimely  but  will  be  ingurious  to  the  system  which  enaldes  them  to  he  read  by  w4i,"7>d¥-ix¥^i¥  '  Headlong  speculative  commitments.  The  Financial  Times  is  printed  and  pub* 


ck  into  that  frame  of  m|nd  which  will  cause  Allies’  cause.  He  has  played  right  into  the ,  l®f"7or"‘"lom?oT  ^ 


how*sver,  should  be  discouraged.  Buyers ; 


lished  at  333  Craig  Street  'West,  MontreaL 
by  The  Montreal  Financial  Timea  Pub¬ 
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Capital  Paid-up,  -  - 
Reserve,  .  .  -  - 


$1,500,000 

$1,500,000 


Acts  as  Executor  and  Trustee  Under  Will 
Administers  Real  Estate 
Allo\vs_  Interest  on  Guaranteed  Investments 

Montreal  Directors  : 

H.  B.  Walker  F.  W.  Molson  H.  J.  Fuller 

T.  B.  Macaulay  W.  M.  Birks 

153  St.  James  Street  . MONTREAL 

Percival  Molson,  Manager. 


$5,000 

City  of  Saskatoon,  Sask. 

5  ;  BONDS 

''laliirin"  Isl  .Ini'.  1‘>U 

rrlnrlpfll  .'111(1  <writii>nnriual  Inlrrr^t 
ntilr  In  ^  orL.  roronto  and  Moril* 

mil 

far : iotiN.  S t<NMi 

ritU  i;:  To  Yield  j’l  c 

Eastern  Securities  Co.  Limited 

In'eslment  Rankers 

St.  John,  N.B.  Halifax,  N.S. 


STOCKS  ^  BONDS 

DK.M.T  in  on  .4LL 

IA<:HAN(,LS. 

Ml  Nil  I1»AL,S(;H00I. 
DI-THIII’  lURAl. 

1  KLKI’IIONK.  ETC. 
MONDS  \E\^  W"  ON 
ll\N|>  I  OH  INVEST¬ 
MENT. 

nTlTK  KOR  P\KTK  I  I.AXs 

A.NU  (II  K  I.IST  (IK  (imJllN(is 

H.  O’HARA  &  CO. 

Mciiil>er>  'ioruiitu  !*(ut'k  tlirb,n;3 

1.  1,  »  A  „  ..  .4  ..  ..  LU  (. 

•,«lU(».N*->  1A\A0  4 


I  iilitsieci  Stocks 

fOI  (.HT  MII.II  anilgl  OTKII 
Itrders  Kxeciited  (in  all  Kxehanccs 

Stoclis  Bonds 

A.  J.  PATTiSON,  Jr.  &  CO. 

S»l,,  I'OIIOM'O 


Municipal,  School  and 
Fabriques  Bonds 

Canadian  Bonds  Company 

IM)  M.  Jamo  Street,  .Montreal 

Tel.  4o(>l 


Financial  Advisory 

Lark  of  finniirinl  trnininc.  and  fnilurr 
|o  Jud^tiirrif  on  Ihe  nrrci^KnrjT  data. 

uitN.n t Kfnr f «>r>  rrMUltn  In  hond  nnd 
fktork  pijrrli:iKir».  'I  lir  rrripient  of  our 
lridi%ldunl  n4l4iK(»rv  urn  irr  a%old 

douktfiil  hiiiid!s  nr  It.'i/.nrdnu!^  Mtnck^and 
fcrriirl*lr«. 

Norman  Harris  &  Co. 

(  .P.R.  Bids..  Tdronto 

Main  6820 

f>fr.  Harria.  fornirrij  L'inanclal 
loronCn  >afarda>  .M|;ht  * 


Investment 
of  January 
Funds 


f-or  ilicKc  nho  are  plan- 
nine  III  ad%,'inre  the  Inveat- 
inrnf  of  Ihrir  .Fiinuar? 
I'lindiK  Me  ktiMe  Junt  iMHued 
;i  iiprrini  li«t  frlvlriff;  par* 
1iriilnr«(  of  :i  number  of 
atfrnrll%r  Munlrlp:il  and 
4  oriMirnlion  llond  Nmuok. 


Hanson  Bros. 

Fond  Healers  Ksf.  IkSI 
1€4  ST.  J  AMES  ST..  .’,IOXTEE.4L 


::  CHARTERS 


'KIIKR4I.  CM.4llTE:nS. 


I  BOND  MARKET  j'WEEK’S  DIVIDEND 

'  Montreal.  Qiie.-  Borrouins  .Authorized—  MnifC*  PTTIf  ¥ 

1  The  Private  Bills  Committee  of  the  Pro-  Ivp  WV  X  I  11  I  i  IP 

vineial  Legislature,  this  week  approv-?d  of  lUi  I f  kJ  k/ 1  llJil  vl  I 

a  loan  of  $1,400,000  for  the  cMy  of  Montreal. 

-Newmarket,  Ont.  -  Financial  Report  Th-e  UUl|17Dy  WATlIDp 

financial  report  of  the  town  treasurer.  V/Hljluli  I 

shows  that  the  year's  receipts  in  spite  of  a 

reduction  of  CO  p.c.  in  the  electric  light  rate  -  i 

exceeded  the  estimates.  They  amounted  to  ,  .  . 

^  $o6.0(io.  The  expenditures  were  lower  than  The  Suspension  of  the  Cit.V  Dail'.V ! 

expected.  The  surplus  amounts  to  fi’.ooo.  Company's  Preferred  Dividends' 

Qiieliee— Provincial  Loan  in  I’rospeel—  Owino  *4n  Pnrolv  1  ne-il  Cnmnlw-i- ' 

S  '  The  Uovcrntuenl  of  the  Province  of  Quebec  ”  •  ‘  '  P  ‘ 

will  iiorrow  the  stint  of  $i’0.ooii.omii  this  year  lions  the  One  Disappoint iiig  De- 

for  good  roads  A  Bill  to  amend  the  Good  v dopment— Renectin'.>  tile  Indus- 

Koatls  .\ct.  containing  this  financial  clause.  .  ' 

;  was  passeii  in  tlie  Legislative  .Assembl.'  trial  Prospei’ilv. 

■  this  week.  _ 

In  explaining  liis  Bill  the  Hon.  Walter  G.  ! 

.Mitehcil  Piovincial  Treasurer,  said  that  in  With  one  exceinion,  nnd  tliat  of  a  more 
L  1 the  Government  had  horrowed  for  roads  n-  i  i  r 

«io  ,ioo  lino  1  ...  ..  "’*31  I'haraeter  llie  dn  idcnd  news  of 

imt  poses  .$10,000,000.  i.ast  year  the  Goi  ern-  , 

,  ment  had  horrowed  fot  the  purpose  $L>.-  affecting  Caitadian  securities  | 

I  ciiio.ooo.  and  this  year  a  further  increase  of  distinctly  favore.ldc.  Tlu'  oM  eptlon  was 
.  I  $”'.000.OOO  was  to  he  authorized.  c.xperiein  pd  in  the  mstiitu  e  of  the  '  ll.' 

,  ,  .  .  ~  I'aif.v  prefet  red  stock,  the  final  dii  idond  feu' 

S  VSh  \  11  HI.H  V>  KO\H  SAI.K,  lu].;  upon  which  has  nccii  defcncd  ow  ing 

“““““  Regina  despatch  annotitiers  tli?  sale  hy  in  i|.,.  proldeiii.s  presented  in  tin-  ■Poronio 

'  't'e  1  roviiuc  of  isaskatc  hew  an  of  .$500,000  siinaiiou 

)  ::  honds.  These  bonds  are  5  p.c.,  extending  Whii,,  ,t  nmsi  he  confe.-sed  that  the  sus- 

OKI  a  iirriod  of  lifteen  years.  Offers  were  i.eiision  of  tlie  diiideiid  on  tins  is.siie  i  ante 

recnieci  from  twelie  firms,  the  best  being  a,-  somewhat  of  n  .ioli.  it  could  not  have 
fiom  the  Haiiis  I  rust  and  Saiing  Bank  of  .lecii  wliollv  unexpected  in  view  of  the  pass- 

lln-  h.te.st  (Imago.  1  he  price  ohiained  itnolvos  an  j  ing  ,,r  the  .ommon  stock  di\ uleud  iline 

.XIonirMl  •  '>3ter(st  cost  of  ..  pc  iiionili.s  ago.  for  mueli  the  same  reason  tis 

iicoi,,  '  i-  '  c  xisl.s  at  the  picsc  iii  tmie  for  v  it  lilioldiii.g 

l.iniiiod.  HvlilMS,  I  (lltlll  S  A  lOViPlNV,  tin  duideinl  ;';n,ii  the  senio'  steeklicddi'i  s 

I'in  Satiitda.v  last  Hari  is.  Fcirl'es  A:  Co.  I  in  lioldc  is  of  the  sToo.ooo  pii  ti  i  icd  stoc  k 

i..mioci.  salesmen  in  Monirral  from  "dl  lie  "out  "  ^ll.'..'."o  wineli  ilicy  ciilu  iwi.-e 

,i  p,,.  'lie  Bosioii,  .V'w  X'cirk  and  Clue  a.go  offices,  would  liaie  icc  cuved  on  .lannai.c  J.  owing  to 

The'  idea  of  the  icarty  was  to  pivt-  lliese  'In  clisorga in.ccl  siam  nf  the  selling  end  of 


Owina  to  Purely  l.ocjil  Complica- 
lioiis  the  One  Disappoint ina  De- 
'c'lopment — Refleclina  the  Intliis- 
Irial  Prosperit.'  . 

With  one  exception,  nnd  iltat  of  a  more 


Til.  I  anaus  c:ai.«lte  ann..un.’p.s  ih.'  late.st  (Imago.  I  he  price  i.hiaineci  Itn  ol  \  os  an  j  ing  of  the  .ommon  slock  di\ uleud  llilie 

".'ffit  ^ . . .  -*  "" 

I  ,$,,i,i,noo.  iiiici,  I  '  i-  '  ^  c  xisi.s  at  the  picsi  iii  tune  lor  v  it  lilicddm.g 

Mlantu  I'oast  l»e\ eie|niiem  lU'.  l.inillod.  HvlilMS,  I  HIMII  S  A  lOVil’VNV,  tin  iliculeiiil  fcoiii  the  seimu  steekhcddi'l  s 

Tc  roniii  .$..ii,(i(io.  tin  Salutila.v  last  llari  is.  Fcirbes  A  Co.  I  in  holih  is  of  the  sTnn.nnn  pii  li  i  iid  stoc  k 

HaniiUnn^'cin,^''' S  'Cic.ri'ini'^^''''"''  '  "  lunl  .•,ii  of  ci>,'i!  salesmen  in  Monirral  from  "'ll  "tuit  "  fill;..' whu  li  they  ollic  iwi..e 

P.innni.n  Milk  CuVporatien  L.niu  ci  To-  l^osioii,  .V-w  Ycrk  a  lid  Clm  ago  offtees.  w  on  Id  lia  \  e  i.a  cuv  eel  on  .laima  r.c  J.  owing  to 

cento  li..’r.e.cieii  i'l"'  i'l«n  of  Itn  I'ariy  was  to  pivi>  these  'In  disorga lu.c-cl  siam  of  the  selling  end  of 

•  'an.-oican  xiniing  i .rp'’i « t  n>n  I.cmiicsi.  men  first  hand  knowledge  of  the  iiremier  'in'  daii.i  tiiisiiiess 

Torenio.  it. 6ii('.ii..ii  .sterling  ,  c'lly  of  C'unacia  Harris.  Forbes  iV  Co.  ha\e  Muc  h  inoic  e!ieei  ii,l  i  c'liilii  ucus  are  l  e 

Loioied  llamiUon.  uni  f .'..lit'"  been  idontilied  with  the  Iiominion  (^oieiii-  flc  ted  m  the  w  ec  k  s  dec  hir.uion  o.\  ilie  I’eii- 

1  He  (iro.stiols  Miring  Ce  .'  I.unii.  d  .Moiu-  "iciii,  I’rcii  itic  ia I  and  Mimic  ijial  financ  ing  to  tnaiis.  F.  .\.  Mut  t  and  .Natioiuil  .Siei  !  i  at  di- 

real.  f:.cio.ii"('  sneh  an  extent  in  the  past  few  years  that  "  '>' s 

.st.andard  Stamping.*  l.imited  roioiitc'.  t'ney  have  thought  it  ach usable  to  give  the  '  I  *'  secmid  I  p.c  bunus  ior  ll'lii  w  lui  It 
’^Na?mnal  Prv  cfe.id,*  Limited  t.'i  ont  e.  3''*'  'ns  ' 'anadian  seciiri-  " -r  cle,  la  red  h.i  t  he  dir.  clors  ol  IVimiaiis.^ 

Isidn.oon.  ■  among  llieir  clients  an  oiiporinnity  ofAaautcd.  this  week,  tci;;c;liei  with  the  uuai  -  ' 

'  National  ('•cal  and  Grain  i'ompaii>-  l.imiied  .seeing  the  vat  ions  poitlls  of  interest  '"'1,'  di.ldend  of  I  |i  c  hi  itigs  I  he  eoiiipan.i  s 

Menireal.  sze.iiiii'  ^  _  lliroughoul  ('atiada  This  is  prcdiahly  the  prcuit  riist  i  iliiil  loii  for  the  yi'iii  to  a  total  of 

T.'rom.f**$'.'ini 'iiiin*'''''''  f''''-'  of  a  sc  ties  of  iri|is  that  will  he  idaniied  •'  I' <  whieli  is  the  hesi  ilireeior.s  have  etei 

I-elioi'  il.M'h'ect  Tainiled  .Menli.-al  VUI.finu.  'hi-'  end  d'Ue  for  tile  .iutlior  :  lia  icliolclel  s.  'I'llls 

The  Stave  M a nu faet tiri ng  I'o  .  I.imitod  - - -  goiterous  tiiltiude  1:=  cuu  ih.  explauied  v.  hen 

Montreal  $.'ui.cioci  MIL  SVSK.VII  HLH.W  ISSIT',.  1'  Is  ii'i.illid  that  I'lidiis  foi  iiii.x  were  at  i 

han'i'.'^rii'ii  *  vm.ViVci'  '  Ltmu  1  hat  ^  •l-l,,.  ..t;,i,(),iiiiii  pc.  bonds  isstied  hy  the  -c  ns.-dioiuil  rai.  oi  f’e  ,  i  |i..  .  and,  .•I'l  iliej 

Tlie  p.ifie  Maniiraeturing  c^e .  l.imited  rrnvinee  of  Saskatchewan,  were  awarded  '*3'"''  time.  "  is  lau  ly  well  ac  icpied  ihtii  ■ 

Torono  jtiin.cion  on  Satuicla.i  last  to  Hat  ris  Forbes  and  """  earnings  will  not  In-  lar  wide-  of 

I'hirf  Xmir'inition  Go.  l.imited  I  Com)ianv.  Bid.s  w  ere  in  vitcci  on  1".  15ork’»)  '''*''  maik  1  tidei  norni;,l  eondiiions 

$  t  ..aicc.itiui.  _  ...n  -  ....o «..a  .t . _ i-  _  two  lioTuisi-s  of  Iliis  tialiii'e  wiultd  cite  rtsi- 


Eiirf‘  k«  SIk>C'  ' ‘(•I’lP.inv'  Tiiniltril  T>ir 
Fl  I  VC  rc. 

Vors'inS'®  $|oy»fHi<T 

,  Three  lnili»«iri«l  »'<».  1.,di!1* 

I  Three  Mivor.*.  (.^ue  jT.i.Omt 

HRIT1MI  roi.i  MRi  $  i 


'I'lM  Hrili-h  ^■(-.'utnhla  ‘Jnz.ettp  unM-ein 
the  pi  ovliiMHl  in«'i>rpor.'4*  ti.*  i 

low  ^ 


1>|(  km.-.vn  X  nucKcrfir’hJ  .Mis.-ion  Thom 


,r,.r  Near  ma uritios  and  iho  award  uas  mado  on  J'oiiii^oy.  rt  tins  tkiiuia'  would  ;:i\f  i  !s» 

a  r.-yeai  hasl.s.  The  Iciiders  were  as  fiil-|'"  I'"!’'' •  "I  "  pei  luatieiil  ci  pc.  late,  I  ul 
lows:  ' c"ndit Ion-,  mi  fee  ftuni  nor'inil  and  the  I’eu- 

''*1  Harris,  Forbes  ,X  Co .  !n;.;;i  I'oaiil  has  long  litid  a  ripiilaiion  fm 

.Teniiings.  O'Neill  . itfiilS  'a-eonseri at irni.  'I  he  li  p.c  pr.u'ii 

W  ood.  Giindv  A  c'o .  !i5  (iS  lu:  1 1  ihiii ion  call."  foi  the  paime.il  in  apprcix- 

.Siiitr.ir,  Roriek  cM  (o  '  ^  i  i i  !  ”  ! ! !  «i5g’.n  in-a'elv  .«l.'l..imo 

i-.i-  <  anacia  llond  <  oriiorat ion  .  ico.L’fl  'M'e  Ihirt  Heelaralicni. 

W.  .\  .Mac'kc'ti/ ic  A:  t  o .  lii.S,  l'ji,  1*  \  ifiiii  ('onipan>'s  .  oou  i.ni  ..icii-l. 


c'lf.  $rii. CUM'. 

‘  r*  n*M  a  I  N1  fi ‘  h  iTM'  V  E<i  .1  'pMic tr 

1  l*'<j  \'  n  n*  Mij  V  c’ .  J  1  OH  fill 

Pr«N$  in^  iq|  <  •;4n!iitv;:i  »'*»  .  l.'oioed 
$ :  .■..ofiiA 


i;„-,.pmen-  I.im-  '•I'o  N-'li  *  Vo'm-  - 

„f,ie  '  A  .l::n  is  *.  •  o 

•o..  I.'iiu'ed  \  |.  I'.ri.T  C,  ||  Burg-ess  a,  Co. 

Ciirnm  hael  of  Begimi 


(II  IlllliC  I  H  VKTIfHS. 

I.  ign.'l.e.-  itazi-tce  annoume.-  tlc'  lul'.'i 

lllllfll  111-  I  il  POI  Hi  lotl.s  .-,c  Ii.llow.' 


shut.  1  hotn.son  <>.•  ('o .  hi. 7'*  is  leuk  to  ilu-  pie  war  eiiii'liitil  . . if  'i 

iicN'i  ill  i(  'cping  .  f'l.,)0  III  |i,n  ;,pn-un  willi  ilm  v  ee'C.-  dii  'aiii 

.Itlicis*.  Co  lil.iL’  iiou  III  l'„  pe,  logciliii  wilh  all  c'.liui  l'^ 

II  Burg-ess  A  I  o .  bl.I"  |i  I  fi,|  liie  |iii,',|  cpiarli-i-  i'pii-e  cl  I V  idi-nclf 

irnm  hael  of  Begina  Mil"  oi  |  |i ,  each  liau  Inn  ii  paid  fiu'  tin  fii'cu 

■  *  nine  ipniiili;:  of  ilu-  >e;ii  'I'lic  iiiinpan;, 

SA'>lvAI(  HKHAA  RHVH  NVl.I.S,  '.'iinc-d  'i.sv  p,i  u.  I'i|l  hut  ilisi  i  iluiti  cl  onl.c 

rtie  following  IS  a  li  I  of  cleheni  ure.s  re  '■  p'.  againsi  ilu  forau  i  liili-  oi  li  pc  Ip 

rled  -old  hi  ilu  loctil  Go;  ernnieiii  Board  B'l.'i  eariungs  weie  ,ii  i  m-  la-e  of  I  I  L’n  op 


mpagn  -  Koriin  I. unite.  Itober;  si  j  ported  -old  hi  tile  loctil  Co;  ernnieill  Board  B'l.'. 


'cgne.  $;ci,niifi 

liliaml'te  >imu.semeiu  lamit''i  M'.iit- 

real.  Jji'i.C"" 

l.a  I'ompaciur  Immololi'i'  dn  I'l.'  .Sm- 
hei=i  l.inutc'-  .Monti.  Hi  Vca.inO'. 

l.a  I'l  'npagnie  d\\qne<i'ie  lie  .sa  in i <  -  I fesc 
cin-Pegele,  .Ste  llo.je  it  n  l>ogele.  C.'f'.i'C'ii. 

I  lend.  I'sfin  I.'tnu.'d  Slia  wbruige,  .'iii.ciilil 

If.  .M.  K,  NiO'llv  .\1a  n.il  cut  nj'ing  I'l-mincn.; 
M ont  c  -  1 1  $  1  S.iMC" 

M -li.',- 1 II-  'riieaifi  I'omp.-in.v  l.imU'-d  .M-.ii'- 

r>.al 

(lY'I'  AIlKI  (  H  AllTI  IOi- 


■riu  Iitpaiie  'lazette  .innounees  tlu 
pt'oin.  lal  i  n.  ni  poi  n  I  ii'i'-s  a.-i  lollnw 

|•|lt' upiiu-  V  T  liidu  Mint'..  I..mu.  'i.  T'l 
lento.  S.'k'iiici.iinci. 

.South  B.i;  Bow '  I  c'ompan;  ,  l.'nuteu,  To 

I  on  I  O.  X  1  .CHHI.CCClO 

-  Lmpil''  l;rn.-h  l.iinited.  Toronto 

J  tO.OCl". 

'I'lif  Ifo.sedale  .'lotors.  Limit'd.  Ter-'.iU" 
f  Jl'C'.l'Oii. 

I  Iri  i  ni-i  i -.1  emu  nc  .s  efarage.  l.imU'-d.  'I'" 
r-.nlo.  SO'.'iiiCi. 

Tlu-  Ificiiu.;  Sales  Corpoi  aii.'ti.  Tmor," 
l.imiied.  .V  I  .'iii.'iCiCi. 

Th'-  I 'luc rt'- 1 '-'I  I nveii  ment l.umC''!.  T-- 
cento.  Jli'i'.iei". 

Tlu  .SI  I 'at  h -C  nne.j  .Xtaihinc-r.v  c'...  I.inutfi 
.SI  c 'a  t  li  an  ne.-s.  $1Ci.fiCici, 

Ttie  Clrorh  c 'ent  rifncua  1  Flotation.  l.imU'-l 
I  -.bait,  S^.X.cinri 

The  i;  W  .stout,  l.miiti-d,  Hamilton 
}  pl.llCUl 

The  Tru'tv  Hoii.-ir,  l,l•■Tulcd.  H-imilton 

If ,  v.nnci 

The  Caxan  lUiial  Telfphc.ne  C".  l.imited 

... 


I’.en.c  Lake  itl.ti"".  Kcri.  Flen/lg  .X  c  o..  I’'''".'  ''  "dsine--.-  I.n  tiie  I 
Ijp,  j,|.^  \ear  w  i  ii-  In  low  i!iii  hi:i 

I'rtiirie  I-'lowei  -iLlloo.  Kerr,  Fleiiiing  "l"'"!'"-  "f  tlu  \c,i.  wen 
,  i>„.. fac  tori  I  he  1  11.  '  c  ti I 


lnounl'e^  tlu-  laii-.-i  *  o  .  iirgiim 

a.s  lollnw  .\r"iis  *i  lid".  Kerr,  Fleiiiin;  .(c  <  H  .  lie 

Mine',  l.-mii'-i.  T"- 

pahi  ,  l.'nuten,  To-  IC-ifal  I'oleptiotie  (  'ini p;tn p 

l.a  I-'Ic'i  he  KI.’. W  .  L.  Mc  Kinnon  .x 

l.iinited.  Toronto.  , Begitia 

l.iniit"!.  Ter-'.m.i  Valle.;  .’g’.""".  W'  I.  .Mc  Kinnon  A  '  o 

Bigina. 

ige.  l.icnU'-d.  I"-  Little  Quill  'I-,. . .  .1  .A.  Tliiiuipsoti.  W  in- 

pojaii-'n.  Tioor.'o.  iBT'Og 

Notth  Blenfaii  ;*I.Cini'i,  Wood.  Guild.'  iX 
lent.'.  l.ui'O''!.  I"-  .Saskaiooli. 

iiner.v  C".  I.umted,  Victor  .$.5oi..  Wc-sicrn  Life  Assurance  Co. 
Ilt'ilU'g 

Fliitali'.n.  l.imU'-l  Maiiiu  K.  Billelt  cX  Co.  W'uuu 


esi  Ul  Ibe  i  cinip.'ii.'-  .--  luslori  The  i  cnii 
|ian.;'s  inisuie-.i  fin  the  firrl  half  ol  ihe  BH.'i 
.;ear  w  i  I'l-  lu-lov.  nurnial  hut  in  the  laiei' 
Mlonitie-  of  Ilu-  vc-a:'  weic  e \eeed uigl ;  satis 
fac  tore  Ihe  I  I'l  '  c  III  war  i-uli-iid  nilh 
an  iirui.iuill.;  hiige  ;oliiine  of  unfilled  or 
del  .s. 

I'he  Bill  It  IC  -  Bn  rt  clii  c  i  lor.-'  half  .'earl', 
lei  laialion  on  ihe  111111111011  sioi  k  leinam. 
iiiialleri'd  .''l  Ip',  m  the  fiu  ;■  ol  the  e\:iii 
ciisl  I  ilciU  iop  fill  Ihe  c  ciiiiniiip  sha  ri'holilei  s  .p 
Ihe  F  B  Burl  •'opipan.;.  to  ;;!i'‘h  i'  i-  vi 
I  losel.;  alli'-d.  'I'he  I  in  .  1!;  .  :dc  iul  v.  he  h  1 
iia.xahle  on  .lanunr.'  I'  ealK  for  ihe  p:i.;niiiii 
Ilf  a  loliil  of  .$il..'."".  La;  I  tear  liu-  7  p.'-.  ill 
;  idend  wa-  nia  u-ta  iiu-d  'hon.h  'lu-  sia;e 
nieiit  show  I'd  laniings  oiil.i  1  1  1  p '•  011 
common  after  dept  ci  ia*  ion.  Biu  this  year 
earnings  aie  nitmiog  uuii  h  lugh'  i  and  u 
would  hiue  hec-n  ii"  urp! o'  an  cMi;' 

icieml  I'.acl  heon  atinoniui  I  lliiwe.ei.  tlu 
i  nnilianv  s  k"'  in*"  hei  p  i.il-n-i!  to  1  pd 
March  111  llisliad  of  1  )c  e'-iidn  r  ".P  B.v  Ilu 


The  Trn'tv  Hmi.-ir.  l.imiied.  Himilten  TF^NDER  D.VTES.  March  II  I  ills  1 1  ad  of  Dci'-iidni  ".P  B.v  I 

'^'Thr' Caean  Buial  Telephone  C'-.  l.imited.  Tlu  I'lwii  of  Greenfield  T’ark.  (.^ue  .  ui  .S(,riiig  lime-  the  ci.icc  toi;'  will  In-  in  a  po 
J ;;  -.fifi.  ■  Viu-.s  tenders  tintil  5  p.ni.  on  Iiec  eiiiher  :.'kih  ij,,,,  know  if  a  hoiuis  i.-  a  11  ;ipi c d  I 

The  rial.vte  l-nmp  Go,  l.imited.  'Pulph  I'lifi.  f,,|-  $"5.Piiii  ll'i-vear  III.  honds,  dated  ,|,,,  .),|i-i  djs' rihcil  ion 

J-'d'd'O''  .lamiary  1.  B'lT.  issued  for  elec-trie  ligliiing  \a1i"iial  M'  l  I  !  ar. 

-  sv.sieni  F  -I.  Allwright.  .seeretai.i  ... 

1  ea-irer  *  -Nallolial  Steel  (  ai  s  cli;|ilino  lic-elai 

HLU’IM.  R.  1.  A1IMN<;  INfHSMM.  r. _ _  lion  has  no  t  efei cnee  to  hac  k  ai  eoi.iu. 

lilVnili'V’ll  P  IVVIVNI'IHJ  di;idend  of  I -''4  i.,c  .  for  Ihe  ijuarlc-r  i-iiilii 

The  liritisli  (  olumbia  Lrgislaitiie  has  dr-  III  V  II/rc.N  li  r I  13.  N'oienilicf  lld'li  will  he  [laid  on  .laiuiai.;  I 

oomiiHec-  roeaaores  to  rir;‘elor>  file  Pe*»  PavTcen-  »  r  ea  I  chiui  l.i-iiipiiio  tlic-  Btti*.  ctistiii  n-n'menl  s  to 


Nalic'iial  M'  l  I  !  ar. 

Tlie  .Nallolial  Steel  ('ai's  diiplind  lieelaia- 
lion  has  no  t  efei cnee  to  hac  k  ai  eoi.iu.  .\ 
di;  idend  of  I  •'’4  p.c  fot'  'he  iBitirlc-r  eiiilmg 
N'o;enilicf  lld'li  will  he  [laid  on  .laiuiai.;  l-a. 


lish  a  steel  indnstry. 

In  the  course  of  negotiations  hefween 
Premier  Brewster  and  mining  men.  it  was 
stated  that  the  I.adysmitli  smelter,  which 


:  prodn*tion  of  blister  ropper.  .Mi  .  W. 
Watson,  former  manager  of  the  plant,  is  1 
leave  for  Ladysmith  this  w  eek  ui  an  ant 
for  the  reopening  of  the  plan'. 


r.P.R.  STOLK  NOW  I>  E\(  1,1  HID. 

j  A  l.ondoii  cable  of  Thursday  stales  tliai 
Mile  Treasury  Hepartmenf  ha.s  piililislied  an 
additional  list  of  American  and  <  anailuin 
seetirities.  whereon  a  special  tax  will  In 
pa;able  if  not  loaned  or  sold  under  the  1,10 
hiliz.ation  scheme.  I'he  list  ini  ludes  Can¬ 
adian  I’aeifie  eoranion  stork. 


WILL  BUY 

25  Abitibi 
10  Dorn.  Per.  Loan 
30  Home  Bank 
20  Trust  &  Guarantee 
50  Canada  Machinery,  pref. 
15  Loews  Theatre,  Com. 

Unlisted  Stocks 

BOM.HT.  SOLD  and  gi  OTKI) 
Orders  Executed  on  all  Exchamjes 

STOCKS  BONUS 

A.  J  PATTISON,  Jr.  &  CO. 

King  St.  W.  Toronto. 


Toronto  T'ar)^^  h  ’.  . 

3'“, 

Jan. 

? 

Df>- 

l''> 

('  P.H  rommon 

2*  y'  , 

Jan 

2 

1  lOf 

1 

(  anada  LandH 

giv'. 

-Ian. 

2 

Drr 

1.', 

''-^hawir.  gan 

1*4 

Jan. 

ID 

?  tor 

Hank  Nova  SpoI  la 

•1'/; 

•Ian. 

2 

f  tor 

in 

Dom.  'r»-xtd»»  rommon 

1  'vD 

Jan 

2 

1  )o<*. 

i.'> 

I’-iof  Hrothopg.  tom 

1  *  2  S 

Jan. 

2 

1  )oc 

]\ 

StoD  of  f'ana'i.T,  fom 

r , 

•fan 

I 

1  )or 

in 

FVnn  Hatr-r  &  Power 

1  ’  4  ' 

J  a » . . 

2 

1  )or. 

p 

Can  Den.  KUrtrir 

2*4  ‘  f 

•Ian. 

] 
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(.  E.  AMES  &  CO 

(E^tob.hhefi  1889) 

INVESTMENT  BANKERS 

Government, 

Municipal  and  Corporation 
Bonds  and  Stocks 

Members  Toronto  Stocb  Exchartgr 
PR  VATE  WIRE  CONNECTIONS 
Toronto  New  York  Boston  Philidelphia 

Orders  Executed  on  All  'rinclpal  Exchantes  on  Commitsion 

Transportation  Building®,  Montreal 
53  King®  Street  West,  Toronto 


M  H  ISM  E 

He  Own  iincl  Ol'l'er 

$250,000 

(Being  I  iiMiiil  Ralnnce  ni'  $i.(MHUMMl  Issue) 

PROVINCE  OF  ONTARIO 

5',  GOLD  BONDS 

Ihtleil  I'l  Hi'icinlH'r.  liHli.  Htie  I'l  Heetin'ier.  HhfC. 

IliliTc'sl  rii.i:il)li>  .liBie  I'l  line!  Heci'inlier  I'l.  Heiioiiiinaiiiin  tiH.OlHI  Elich. 

Biiniip;il  i'licl  Inietcsi  p;c\;iMi  in  liuhl  lit  Ihe  < 'ft  ic  i  iif  the  I’loviipial  I'rca- 
t-mi'i.  Tcpiinui.  CM'  ;ii  the  Bunk  cf  Muniriiil.  .Vr-w 
Yol  k.:iI  I  lie  opt  ion  of  the'  liolili'l  . 

Li  "till  Oiiinion  ol  .1.  B.  ('L.ARKL.  K  C. 

TIu'm'  B-onil-  iiic  Ihecliicet  ;unl  luinuii,;  o!'li;;;il;i.’i  of  the  Biutuicc  ol  On- 

lii  I  III. 

I  lie;  are  legal  in;  C'l  mcnl  lor  ifip.t  I  Unci'  in  Hnlario. 

PUU'S::  lot)  .\M>  INTEiJEST 

Tile  liesi  'Cenrit;  at  an  atiraetiie  [irii'e. 

(iiclei's  iiiii;  he  1 1  Ic  g rai'lieil  oi  Ic  lephoi.  ci  :ii  our  exp- tiso.  I)t  li;er.;  the 
lu.si  Ol  Ihe  .Nc;'.  VC.ir  if  clet-uicl 

CAMPBELL,  THOMPSON  &  CO. 

(  \\\IM  I, M  L  RI  II.IHM . IHKHM'O. 
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K:f3RF>aRATBaN 

r*f^rr^iorrgT  MANAOiNOf3inpcTOR 

W  DirsJNIICK  HCRRERT  WADDINGTON 


AUTHORIZED  UNDER  DOMINION  CHARTER 
TO  ACT  THROUGHOUT  CANADA  AS 

1  :  l■;'lor.  \cipupi;'.l  ralor.  rnialce.  Giiai'ciuiit. 

•J  Be  ■ei;ei  .  I.ii|iuilai"i .  Assigiii'c  .  t ■praioi . 

;;  A'Uiii  foi  tin.;  iiiison  or  pei.tims  hohhu'g  any  of  the  foregoing 

llfficc-s. 

■I.  .Agent  for  t'le  liner-uiu  tit  of.  Fiuiih-  and  giiarauieemg  of  interezl 
I nereon 

fi  Tiiin.'fi  r  Agi'iiBc  Bi  gi.-lrai  and  I'npUees  for  ihc  l.'sne  of  .'^'oi  k  or 
Bonds  of  l-’ui.'ii.i ml  and  Ind'isiiial  • 'ciniiitinies. 

fi  Agent  for  the  puicluise  and  .-tile  id'  Beal  L.'lal'X 

7.  M'lnaui'uii-ni  of  Sin!,  iiig  I'nnds  of  M iinic  ipa lit u"'  .and  i  'omt>anirs. 

S.  Ageir  till  '  iiiiip:uui"-'  anil  lndi;pluals  foi  the  linesinieni  of  P’und.v 
,aiul  the  1  Iillcet  ion  of  lluiinii'. 
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TORONTO 


IVe  Execute  Orders 
lu  Listed  Stochs 
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((IC  (  MICK  Tili 

Pg\HTIAD  l*gVVMI':iNT  PIwVX 

C'orrcs/tondrnce  Solicitrii 
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M. 
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Montreal 


Invest  Your  Money  in  Canada 
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'rji\Hti(Mi  Ilk'  In  I"  h  t  Dm  imxI 
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Standard  Ueliani-e  Morlt'at'e  Corporation 
Debentures 

'D  i  -  (  ”;i  iiHfi  i.'i  ll  S'<uiilN  dMi>  ti"t  lIiKiinl'  in  \;Du»*. 
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‘'.iiM'dMtn  Dmv<-i  iiiiM'nf  ‘■tal.-ti'  •  -Imiu  tlfit  n'‘NM»r  a 
iinllHr  Itas  1"  cm  l"'t  in  M  » *Mrp(H"U  ion 

T  D*  h«  111  n  I 

■|  h'  F''  D«  ll•.•l.t 'tf  r4  n  '1  in  di-ii‘*nijnat  imms  of. 

$)(*(»  jif'i  Mi*NNat'*i-L  l“r  a  ftX'd  p'  l  icd  cr  tn  .--uit 
\  Mil  f  (  Mil  VI  ni'-it' 

Writ*  ["I*  M'lf  liMckh't  Afif. til'd  "Drofits  frcni 
iriK  '  D  M\phtin.-  'v*.  Itnt  tnoc*  I n-bcni  iii  *  s  -and 
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CAWTHRA  MULOCK  &  COMPANY 


Uemberii  of  Toronto  Stork  ExchansR 

BANKERS  AND  BROKERS 

12  K.^k  St.  E.  -  Toronto,  Canada  37  Jamas  St.  S. 


37  Jamas  St.  S.  •  Hamilton,  CimMla 


THE  FINANCIAL  TOIES,  MONTREAL,  SATURDAY,  DECEMBER  33,  1916 


,HE  CANADIAN  BANK 
OF  COMMERCE 


Statement  of  the  result  of  the  business  of  the  Bank 
for  the  year  ending  30th  November,  1916 

Balance  at  credit  of  Profit  and  Loss  Account  brought  forward  from  last  year . $ 

>et  profits  for  the  year  ending  30t,h  November,  after  providing  for  all  bad  and  doubtful 
debts . 


This  has  been  appropriated  as  follows: 

Dividends  Nos.  110,  117,  118  and  119  at  ten  per  cent,  per  armuin . 

Bonus  of  one  per  cent,  payable  1st  June . 

do  do  do  1st  December . 

A\'ar  T.'i.x  on  bank-note  circulation  to  .30th  November . 

'I'ran-sfcrrcd  to  Pension  Fund  (annual  contribution) . 

Subscriptions: 

Canadian  Patriotic  Fund .  $50,000  00 

British  Bed  Cross  Fund .  5,000  00 

British  Sailors’  Relief  Fund .  5,000,00 

.•Sundry  .subscriptions,  including  Northern  Ontario  Fire  Relief  Fund 

and  War  Hospitals,  etc .  11,7(K)  00 


Balance  carried  forward. 


401,892  25 
2,439,41.5,17 
$2,901,307  42 

$1,. 500, 000. 00 
1,50,000  00 
1.50,000,00 
J47,2,S8.3:! 
60,01X1  00 


71,700  00 
,802,319.00 


S  2.901,307.42 


GENERAL  STATEMENT 

30th  NOVEMBER.  1916 


LIABILITIES 

To  THE  PCHLir 

Notes  of  the  Bank  in  circulation . 

Deposits  not  bearing  interest . 

Deposits  bearing  interest,  including  interest  accrued  to  date. , 


. $  62,484,072. 

.  167,412,079 


Balances  due  to  other  B.inks  in  Canada . 

Balances  due  to  Banks  ,and  Banking  Correspondents  elsewhere  than  in  Canada. 

Bills  Payable . 

Acceptances  under  Letters  of  Credit . 


1,259,347.08 


1,896,1.52  15 
141.317.42 
.,021,882  49 
1. 186,8.36  68 
l,W»2.640, 13 


.$258, .598, 176 , 5.5 

To  THE  .8HAnEHOI,DER3 

Dividends  Cnpaid .  2,084  12 

Dividend  No.  119  and  bonus,  payable  1st  December .  525,000  00 

(.iapital  Paid  up .  $1.5,000,000  00 

Rest  Account .  13, .500, 000. 00 

B.n  lance  of  Profits  as  per  Profit  and  Loss  Account .  .802,319  Ott 

-  29,302,319.09 

.$288,427,579  76 


Gold  and  .Silver  Coin  Current .  $20,975. .529  S3 

Dominion  Notes .  19.315,476.  (X) 

Deposit  with  the  Central  Gold  Reserves .  6,000,0(K)  tX) 

Notes  of  other  B.anks . ' .  $1,6.30,360  (K) 

('heqnes  on  other  Banks .  9,668  098,71 

Balances  due  by  other  Banks  in  Canada .  1,389.86 

Balances  due  by  Banks  and  Banking  Correspondents  elsewhere  than  in 

Canada .  7.201,798.13 

Dominion  and  Provincial  Government  .Securities,  not  e.xceeding  market  value . 

British,  Foreign  and  Colonial  Public  .Securities  .and  Canadian  Municipal  .Securities . 

Railway  and  other  Bonds,  Debentures  and  Stocks,  not  exceeding  market  value . 

(’all  and  .Short  Loans  (not  exceeding  30  days)  in  Canada  on  Bonds,  Debentures  and  Stocks. 

Call  and  Sliort  Loans  (not  exceeding  30  days)  elsewhere  than  in  Canada . . 

Deposit  with  the  Minister  of  Finance  for  the  purposes  of  the  Circulation  Fimd . 

g 

Other  Current  l,oans  and  Discounts  in  Canada  (less  rebate  of  interest) . 

OlhiT  <  'iirrent  Loans  .and  Discounts  elsewhere  tliun  in  Canada  (less  rebate  of  interest) . 

Liabilities  of  (  'ustonier.s  under  Letters  of  ( 'redit,  as  per  contra . 

Overdue  Debts  lesliiiiated  loss  provided  fon .  . 

Iteal  Estate  otlier  than  Bank  I’reini.ses  (ineluding  the  unsold  balance  of  former 

premises  of  tlie  Eastern  Townships  Bank) .  $1,264,4,5,8  3f 

Lcs.s  mortgage  a.ssuiucd .  l(X),0tX)  tX) 

Mortgages  on  Real  Estate  sold  by  the  Bank . 

Bank  Premise.s  at  cost,  le.ss  amounts  written  off .  5,1.39.4.57  26 

Less  mortgage  tisstimed  on  i>ro|)erly  rmrcba.sed .  300,006  OO 

Otlier  .\ssets  not  ineluded  in  the  fori'going . 


SI  29, .34 1.420 
133,7.38.131 
16. .50!,  IIS 
2.092.640. 
230,738 


1,161,1.5,8 

389,111 


l,S3(t,  4.57  2f> 
126,901  ,31 

S2, 88, 427,570  7f, 


B.  i;.  5\.\LKER, 

J ’resident 


.lOHN  .MRD, 
General  Manager 


Report  of  the  Auditors  to  the  Shareholders  of  The  Canadian  Bank  of  Comtnerre 

III  sofordancf*  $vith  Ihc  provigions  of  gub-sertimiH  ID  and  20  of  Srctioii  56  of  Ihe  Bank  Arl,  IDin,  report  ap  fullotrs: 

We  have  audited  the  above  Balance  Sheet  and  compared  it  with  the  t>ooKg  and  vouehera  at  Head  itffiee  and  with  tfie  eerti- 
fiefi  returns  from  tfie  hraneheB.  We  have  obtained  all  the  information  and  explanations  that  we  have  retiuired,  and  are  of  the 
opinion  that  the  iransaetionM  of  the  Hank  which  have  come  under  our  notit'c  have  been  within  the  powers  of  the  Rank. 

We  have  ehecketl  the  cash  and  vended  the  H*'rurltJes  representing  the  invaptmentg  of  the  Bank  at  Its  chief  offlee  and  piin* 
4*ipal  branches  at  a  date  other  than,  and  in  addition  to,  the  veriHeation  at  <ltHh  November,  ]D16,  and  found  that  they  were  in 
agreement  with  the  enlnea  in  the  books  of  the  fiank  relating  thereto. 

In  our  opinion  the  Balance  Sheet  Is  propf»rly  drawn  up  go  as  to  exhibit  a  true  and  correct  view  of  the  state  of  the  atTairs 
uf  the  Bank  according  to  the  bcBt  of  our  infurroatiun  and  the  explanations  given  to  us,  and  ts  shown  by  the  books  of  the  Bank. 

T.  HAURV  WEBB,  C.A.  i 

of  V/ebb,  Read,  llcgan,  Caliingbam  &  (<0.  ( 

>  At  PI  TORS. 

JAMES  MARWICK,  C.A.  ( 

of  Marwick*  Mitchell,  Peat  &  Co.  i 


L.\'rK  IIOX.  ROBERT  MACRAIT.  and  most  successful  of  our  nation  builders. 
The  death  of  tlic  Hon.  Robert  Maekay,  at  'ate  Senator  Mackay  was  a  director  of 
le  age  of  77  years,  removes  from  financial  ^bout  a  sooro  of  Canadian  companies,  in- 
id  business  circles  one  of  the  best  known  eluding  the  Bank  of  Montreal  and  the  C.P.R. 


Are  you  a  Stockholder? 

EriQuiry  Coupon 

To  the  Editor,  “Financial  Times,”  P.O.  Box  1627,  MontreaL 
'  Please  give  me  your  opinion  (free  of  charge)  regarding  the  follow¬ 
ing  Securities! 


CANADIAN  BANK  ROYAL  BANK’S  BANK  OF  OHAWA’S 
!  OF  COMMERCE  HAS  STATEMENT  iS  A  POSITION  A  MOST 
A  GOOD  REPORT.  VERY  STRONG  ONE  COMFORTABLE  ONE 

But  Because  Canadian  Bankers  Have  Highly  Liquid  Condition  of  Assets  Financial  Statement  for  the  Year*  Just 


Been  Obliged  to  Augment  Their  Ex-  ( 
ternal  Reserves  of  Immediately  i 
Available  Assets  Regardless  of  the. 
Kale  of  Return  Derived  Therefrom,  j 
Profits  Are  Not  Back  to  Normal. 


Has  Not  Impaired  Profit-Earning  i 
Capacity  —  Over  Forty -Five  Mil¬ 
lions  of  New  Deposits  —  Unpre¬ 
cedented  Prosperity  of  West 
Indies  Reflected  in  Report. 


Closed  is  Ample  Evidence  of  the 
Institution’s  Preparedness  Against 
the  Future  —  Liquid  Position  Un¬ 
precedented  —  Dividend  Was  Fully 
Earned. 


Though  the  annual  report  of  the  Canadian '  °lnths^TndiS“Jo7embei'  I  statement  of  the  Bank  of 

Bank  of  Commerce  for  the  twelve  months  jg  another  remarkable  demon-  Ottawa,  which  was  presented  to  the  share¬ 

ending  November  30,  1916,  reveals  a  slight  stration  of  the  strength  of  the  Canadian  holders  at  the  annual  meeting  on  It  ednes- 
increase  in  profits  over  the  Immediately  banking  position.  Shareholders  will  be  im- :  day  afternoon,  reveals  a  most  comfortable 
preceding  year,  it  is  made  clear  that  banking!  pressed  with  the  striking  growth  of  the  There  was  no  pronounced  expan¬ 
operations  have  not  returned  to  the  pre-war  |  of  the  earnings  during  the  yean  but 

basis.  Profits  for  the  year  of  $2,439,000 ,  t,o-day  they  stand  at  $253,261,427.  The  In-I^be  fact  that  the  dividend  was  earned  by 
represent  an  increase  of  $87,000  and  com- j  crease  during  the  past  12  months,  alone  a  margin  of  $71,875,  after  the  necessary  war 
pare  with  profits  of  $2,352,035  in  1915  and  ‘  represents  a  gain  of  55  million  dollars,  tax  allowance,  will  be  accepted  as  distinctly 

$-'.<;68,234  in  1914,  which  period  included  |  which  in  itself  is  an  achievement.  satisfactory 

but  four  months  of  the  war.  The  ratio  of  liquid  assets  to  public  llabili-  f,.rthor 

'J'his  year  the  contributions  to  war  and  ties  has  reached  the  unprecedented  level  of  The  Bank  of  Ottawa  s  statement  is  furthe 
other  relief  funds  were  greater  than  in.  52.4  p.c.,  which  compares  with  48.6  p.c.  a  evidence  of  the  ‘‘Preparedness’’  policy  of 
either  of  the  two  preceding  years.  j  year  ago;  45.7  p.c.  in  1914;  and  46.3  p.c.  in ,  our  banking  Institutions.  Here,  as  In  other 

Besides  repeating  the  $50,000  grant  to' 1913.  Against  this  is  the  anomally  of  rising  |  returns  which  have  been  made  public 

(  anafliau  Patriotic  Fund  as  appropriated  in  ;  profits,  which,  for  the  year,  were  $2,111,307,1 

Inn,  the  directors  also  in  1916  contributed '  a  sum  within  $30,793  of  the  record  estab- '  lately,  is  seen  a  further  strengthening  of 

!  $5,1)60  to  the  British  Red  Cross;  $5,000  to  lished  in  1913,  at  the  height  of  the  pre-war  |  the  liquid  resources  to  a  previously  un- 

British  Sailors’  Relief,  and  $11,700  for  sun-:boorti  period.  This  surprising  exhibit  of,  dreamed  of  level. 

i(l:v  purpo.scs,  including  Northern  Ontario  earning  capacity  at  a  time  when  liquid,  jhe  ratio  of  quickly  realizable  assets  to 
Fli  c  Relief,  War  Hospitals,  etc.  It  has  been  assets  are  not  as  unproductive  as  in  normal ,  ti„hiiifiP<,  stood  at  53  n  c  when  the 

invccssary  to  carry  an  enlarged  amount  of  times  makes  it  clear  that  the  bank  is  fully  labilities  stood  at  53-  p.c.  wnen  tne 

'  resources  in  the  form  of  call  loans  and  bank  realizing  benefits  of  recent  amalgamations,  bank  closed  Its  fiscal  year,  this  ratio  com- 
i  hiilances  outside  Canada;  and  as  call  loans,  in  the  shape  of  reduction  of  working  costs  paring  with  50.8  p.c.  in  1913  and  37.0  p.c. 
in  .New  York  have  ruled  at  very  low  rates,  j  for  a  given  volume  of  business.  in  1914. 

tiiis  interfered  to  a  certain  extent  with  the:  (This  growth  from  without  is  made  all  r  t  f  p  m 

nialiing  of  profits.  However,  as  Canadian ;  the  more  interesting  when  consideration  is  Lompnrlson  of  Profits, 

i  obligations  in  general,  payable  in  New  York 'given  to  the  fact  that  almost  immediately  With  this  in  mind,  profits  at  the  rate  of 

aii'i  I.ondon  arc  larger  than  usual,  the;  through  the  same  medium  of  con.solidation  ^  accepted  as 

I  hankers  have  been  obliged  to  augment  their  the  bank  will  add  another  20  odd  millions  in'  '  '  ..  .  /  ,  ... 

ie.xtornal  reserves  of  immediately  available  assets  through  the  absorption  of  the  Quebec  i '  satisfactorj.  In  1915  profits  were 
a.s.iets  regardless  of  the  rate  of  return  de-.Bank.  at  the  rate  of  12.1  p.c.  and  in  1914  at  the 


A  measure  ot  the  bank's  pronounced  ae¬ 


rate  of  14.5  p.c.,  so  that  the  operations  of 


'  For  the  call  loans  in  .\ew  York  rates  were  tivlties  and  further  growth  from  within  may  i  period. 

,  discouragagingly  low  during  most  of  the  i  reasonably  be  attributed  to  the  operations , 

I  past  year,  but  an  improvement  in  this  res-  carried  on  throughout  the  West  Indies  | profits  of  $.06, <40  for  Ul.,. 
ipcct  occurred  since  the  end  of  the  fiscal  where  the  Royal  is  firmly  established.  The''^^',®J‘  represented  the  best  year  in  the 
jycar,  and  with  call  loans  exceeding  $20,-;  highly  abnormal  prosperity  of  these  Islands  “  history,  from  the  .standpoint  of  carn- 
090,000,  the  profits  of  the  Bank  of  Commerce  i  has  been  one  of  the  outstanding  factors  of  .  ,  ,  .  . 

should  be  benefiltcd  providing  the  average- the  world-wide  trade  situation  throughout:  position  with  regard  to  deposits 

rates  are  higher.  Ith.;  passing  year.  ,  shows  no  striking  change,  actual  savings 

Further,  it  appears  certain  that  discount  There  has  been,  as  with  most  of  the iion-inlerest  bearing  deposits 
'  rates  generally  will  he  firmly  held.  In  such  Canadian  hanks,  a  (reiurnfious  expansion  of ;  "IP  ihe  year  of  $  !2,S6i,123 

I  event  tlie  large  mercantile  loans  and  dis- j  Heposit.s.  Savings  deposits  which  stood  at  j  $41,86.  ,5-8  last  year. 

I  counts  of  the  Bank  of  Commerce  should  give  $ii7  5i7,:«i  a  year  ago.  have  been  increased  Reduced  Fi.mmerelnl  i  non. 

ia  good  account  of  themselves.  during  ^he  twelve  months  until  a  total  of 

'  During  the  past  year  the  bank  secured  .$149,862,199  has  been  i cached,  while  non-|  Convincing  evidence  of  the  more  liquid 
i;s  share  of  tlic  new  deposit  wealth  of  the  interest  bearing  deposits  aggregate  $59,365,- 1  position  of  commercial  concerns  throughout 
Dominion.  Taking  the  two  classes  of  de-  ;;9f,  compared  with  $37,456,997  in  .November  ■  the  Dominion  is  found  in  the  les.sened 
posits,  the  gain  for  the  year  was  about  in  all,  an  increase  of  over  45  million  amount  of  current  loans  which  the  hank 

I  $:).5.373,000;  also  ^he  note  circulation  stands  dollars.  j  is  now  carrying.  Current  loans  amount  to 

'$2,990,099  above  last  year’s  level.  Total:  The  immense  trade  swing  is  reflected  in  '  $24,666,966  as  compared  with  $27,299,078  a 
assets  showman  increase  of  ,$38,000,000 — the  the  further  expansion  of  commercial  loans,  year  ago.  This  liquidating  of  hank  indebt- 
j  aggregate  at  the  year  end  being  not  far  be-|Thc  hank’s  current  loans  in  Canada  total,  edness  by  eompanie.s  and  individuals  has 
low  tlie  $300,000,000  mark.  '  nearly  87  millions,  compared  with  82  mil-  contributed  to  the  hank's  ability  to  assist 

j  Tlie  following  table  shows  the  profit  and  lions  last  year  and  84Vi>  millions  two  years  in  the  finaueing  of  Imperial  munition  orders 
I  loss  account  tor  the  past  four  years  and  the  ago.  Current  loans  abroad  total  nearly  40  in  Canada.  The  hnlanee  sheet  reveals  .some- 


lialance  sheet  for  the  past  three  years: 

PROKir  Avn  i.o.ss 


I'lnlUs  . 

liVSC  — 

‘  T>«pro('iation. 
■  War  'fax  . 
IVnxi'itia  ... 
Diitialiona. .  . 


Total  deduc.  g!W,!»S.S  l.->itV.‘)i)ii  i:)r.,i)00  80,000  » 

l.favim.'  g.llillgi-'  l.ru.lgo  S.O.W.SiS  2,912,901  , 

Aii|;ru|>riati'il  ,  atl 

lliva  ...  I,.SOO,00.'I  1,800,000  1,800,000  1,800,000 

Itf-.-it  seel .  1,000,000  ,,  » 

I’ri'iiiises  ...  ....  ....  jOo.OOO  -5  *  •') 


millions,  as  compared  with  24!^  millions  tiling  of  the.se  traiisaetions  in  the  item 
last  year  and  15  millions  in  1914:  this  latter  |  "Canadian  munieipa!  seeiiriiies  and  British, 
item  being  signifieaiit  of  tbi'  banks  larger  foreign  and  eoloiiia!  public  seciiritie.s  other 

operations  in  the  foreign  field,  particularly  j  than  Canadian,  "  wiiieli  now  amount  to  iO'/i 

in  the  West  Indies.  |  million  dollars,  eonii-aretj  wiih  million.s 

The  charges  against  jirofits  are  unal-'last  year,  and  nearly  2  millions  in  1914. 
lered  from  those  of  a  year  ago  with  the  ex- i  Tht-  year's  ligures,  compared  with  the 
ception  of  a  $50,99i)  Patriotic  Fund  donation  previous  three  year.s,  eompaic  as  follows: 
.vbieh  did  not  appeal’  in  the  1915  rejiort.  I’ROIIT  \\D 

After  the  war  tax,  iisions'  fund  and  iniu  ‘  '  'jjjj 

I’atriotie  Fund  ailowanees,  the  profits  avail-  t  «  * 

able  to  the  .sliareholders  amounted  to  ‘’’2*'.’^'  —  991,205  .iai,’268  CL’o.uai  700,710 

$1,667,207  or  t3.8  p.<’.  on  the  $12,009,000  cap- 1  w''r  Tax  ..  ;!9.;j:ai  32  2P.i 


Cifrulation  ... 
Non-m*. 

Inli'n’sl  fiFpoHita 
•'an.  Hanks 
Hfiiik'  abroad. .  . 
Hille  puyable  .  . 

Accrpianct’S.  .  . . 

I)iv.4.  due  . 

To  I'ublic . 

Capiiai  .  .  .  . 


I’M'i  IDlx 

Id:  iT.flo.S 

b-MSi.OT’j 

107.  n:\07P  Ul.-Vi.s.2,s;j 

.14 1.08 1  ‘iiiT.n  i 
•J'.0.rt.>,200  JL’I 
l.'i.bO.’.oOO 


1  I.dBO.UOO 


Sp<»cu*  . . 

I  >oni.  Note*  . .  . 
(’t-n.  liuLl  iU>a 
Notes  other  hank.' 
(Ticipifs  flo 
I ’an.  Hanki'.  .  . 
HhiiKd  ubroa  1  . 


Munir  foreign 
bpruritjo.'-' 

('all  in  ('anada  . 
(.'al'  abroad 

Total  liqtiiA] 

(  'urrerit  <  'anada 
(Tirrent  abroad  . 
Ovcrtlue 
Rial  Kstate  . 

f*renilRf>« . 

Letters  credit 
Mortgages 
('irr  deposit  . 

I  Other  assets 


28s/.27.r>7S  ::50,l-l.S4b 

Assrrs 


3k7,0I1** 

Thi.8  conipat’cs  wib 

1  I)i’Ofit8 

at  the 

ate  ot 

_ 

14.1  p.c.  on 

$1 

Mto  caniial  in  B'l 

5;  1".; 

tiK-J  oiO 

p.c.  in  1014 

and  17.7 

h.r,  in 

t 'omparativr  figiu’ca  for  a 

four  year 

Iicriod 

follow: 

ifU  1 

PROMT 

AND  MISS 

M.^ILL'D'jS 

lituj 

191.> 

191? 

1913 

u.uyu.iiL* 

N 

3 

r5f*,KlK,2f*7 

rrofitfl  .... 

LMl  1.107 

I,SS6,UJ 

.’.142,100 

KM. KOI 

I  l.lKti.DfK' 

Tax 

I 

1  O’y.Otyfi 

IVi.sitiiiri 

lOO.DOO 

100.001) 

100,000 

100,01)0 

L»,7J0.0lh 

I  )onat  ionjA 

."0,000 

50.000 

,‘>L7.7.iI 

1  >cprfL*iation 

500,000 

lo’.ooo’ooo 

Total  dcduc. 

650  000 

_  , 

100  oco 

Uk'fOO.OOO 

I.^'avinir 

l,S43.0M 

1.699,010 

1  236.  M’J  1 

.012.000 

I.U7.7<i;« 

Apprnprlxtril  — 

1  lividf'nd.v  .  . 

1.417, 207 

f..’lK7.i?00 

1.387.200 

.387  200 

i‘ronv>rr 

2.j0.000 

L’dO.O.iO 

2‘)0.000 

2.)0,o0O 

Total  aporop 

l.K»j7.20; 

6'i7.L*00 

1.637.200 

637.200 

Hal  year. 

175.S7L» 

Oi.ilO 

lOl  05K* 

iH.ny.yK.i 

I’rev .  Tlal 

G7fi,  i7'J 

61 1.06u» 

1.01.5,120 

610.22'‘ 

•J.OIO 

Hal  forwa»’«J. 

862,;(h; 

676  i7‘2 

61l,it6'J  t.itl.’.fj'l 

.‘,197.970 

»  lipfK’it 

j  Pen.^ion 
I  l)onaiiuris. 


LppropriatifMi 


T'otal  ap;»rop 
H;4lanc**. 

Pr*  V.  Ua* 


7b. 101 

2.‘i.'40  f:b.K0(r- 

'C.i'.'xb  -'ip.ob'J 


BaL  forward. 
*  iK-rtoit  : 


II'.I-''  ’Mb.TOl 
liter  app-opn.-i K.n  to 

I.I\KI!JTIKs 


Ntiii-iir- .  dept  .si 
IniO.'i''  d»^po«it 


LIABILITIKS 

IDIH  I 


bl 

I7.2^2.1tl  I 
V.MtMbl 


5r>.7.-)2.0d.! 

I.b’.t.L.bTb 

1.'. 

17!» 

IK 


12S.r,;i4  4ob  K4.:n6.462 


I'.LT.TK.l’M 
Ib.bm.llS 
•ddb.rds 
I  Mil  4.T.K 
4.8?D.ir»7 
2.092  G  10 
:l?9.41l 
SOU  901 
126,904 


82.004. ST2 
2I..M7.763 
bjr.SG.b 
!.02n.2;vt 
.\0T7.8.46 
l0.A.gl7 


29.>  11"  *  '’■'’u  ni  ion 
VTt'VoT^  Non-mt.  n‘*po*^il 
iK,’Kii!7«'t  Ip'  iippov’-. 
8,92'.!, 8SI)  '’“P'*’’  . 

187.89,527  Fi-pk.- ahroati 

70.86».679 

.S4..58.5,97:i  • 

1,5,0'I2.488 

’»6K  I'tp  Total  public  .  . 

HOnioilb  ‘'KPOal 


I  K.  1 7  '. 22s 

1.404. Mi,- 


227.84P,OkO 

I2.ooo.ooo  1  i.:a«o,oo() 


12,560.000 

^'52.:}46 


11  22I.K«K 

:tT,4.>6  !•:*;  dl. 224.13“ 

IK.MP  -VU  104. <27.070 

'J'l  Sole-' 

<■'•1’'^  Bank" 

.LI  .*.-.tO,,i.)  abroad. 

■7'  ( i  o  V  t ,  Sec 

I .  •>.592.1.-,  I  I.S.|.';«9,992  I  &  fo.-,,gn 

1 1.5fi|i,0l'O  I  I,.560,nfM)  ;  Rv.  soraritv  ,  rtc 
12,'DfiO.OOO  12..t60.000  :  (  Ln  inan« 

67S..7’2  814.062 


BOKDK.N  MILK  DKTF.LOl'MKMS. 


Specie 
Dom.  Notes 
On.  fjen  Res 


253,261.427  198,2DM23 

.ASSETS 


The  Bordon  .Milk  To.  has  purchased  two  Note<  other  bank.s 

Wl.o*.r.A  in  Rlz^ntnincr  n-on.m  LhequeH  do  .. 


16,072.76,1 
14,219,1 10 
6. ",00.000 
3.857. .=>73 
11.80.5,508 


lo.046.290 

12,977.o0O 

3.000,000 

3,057.6>I 

6..>16.7.*'0 


wilh  fine  dair; 
in.tr  rattle. 


'Name  . . 
Address 


WEEKLY  RY.  EARNINGS. 

The  combined  lr»rric.«  of  the  three  i';in;i- 
dlan  Uallroads  total  $7). 202.468  for  the  sei mill 
week  In  December,  .’in  Increa-xe  of 
or  (1.1  p.c.  Tlie  Crand  Trunk’s  gain  at  the 
rate  of  17. C  p.e.  i.s  the  Ixist  reported,  and 
foniparej5  witli  an  int-rcase  of  13.7  p.c.  re- 
tured  by  the  t'Jrand  Trunk  for  the  first  .seven 
daj’s  of  the  montli. 

Comparative  figure.s  follow; 

CANAUIAN  FACinC 

1816  1915  Imveaae  Kate 

July  7 . |2,G16.00U  $1,666,000  $960,000  67 

July  14  .  2,738,000  1,685,000  1,103,000  67.4 

July  21 .  2,641,000  1., 000670  971,000  58  .1 

July  81  .  3.800  000  2,476,000  1,824,000  63.4 

Aug.  7 .  ’J.OSoOOO  1,787,000  1,198,000  67.0 

Aug.  4  .  2.943,000  1,815,000  1,128.000  62.1 

Aug.  21 .  2,860,000  1,956.000  904,000  46.2 

Aug.  81 .  4,092,000  2.856,000  1,236.000  43,2 

Sept,  7  .  2,679,000  2,002,000  677.000  33.8 

Sept.  14 .  2,780.000  2,214,000  614,000  23  2 

Sept  21 .  2.779.000  2,408,000  371,000  15  4 

Sept.  80 .  3,660,000  3,371,000  289,000  8.5 

Oct.  7 .  2.966,000  2.915.000  61.000  1.7 

Oct.  14 .  3,034,000  2,988,000  46.000  1.6 

Oct.  14  .  3.034,000  2,988,000  46,000  i  .fi 

Oct.  21 .  2,932.000  3,068,000  136,000  4  4*  | 

Oct.  31 .  4,170,000  4,340,000  170,000*  3  9*  ' 

Nov.  7...  3.036,000  3.015,000  21,000  69 

Nov.  14 .  3,0.51,000  3,036,000  16,000  52' 

Nov.  21 .  2,984,000  2.960,000  24.000  8  1 

Nov.  30  .  4,086,000  4.104.000  Ig.OOO*  .43* 


3.139.000  3,016.000  93.000  3  05 

3,159.000  5,046,000  93.000  .3  05 

.3.106.000  3.055,000  5!, 000  1  06 

CANADIAN  NOKTniCBN 


677.000  33.8 
614,000  23.2 
371,000  15  4 

289,000  8.5 

61.000  1.7 

46.000  1.6 

46,000  i.e 


I  July  31  .  1, ’207,300 

:  Aug.  7 .  868.000 

Aug.  14 .  841.500 

'  Aug.  21 .  846,300 

Aug.  31 .  1,129.000 

Sept.  7 .  708,900 

Sept.  14 .  668,000 

:  Sept.  21 .  726,000 

.Sept,  80 .  1.08.5,000 

!  Oc*.  7 .  857.400 

,  Oct.  14 .  847.700 

Ort,  14 .  847.700 

,  Oct.  21 .  839,700 

I  Oct.  31 .  1,172,000 

Nov.  7 .  88.5,000 

Nov.  14 .  82.5,100 

Nov.  21 .  853,000 

Nov.  30 .  1,159,200 

Dec.  7 .  917,000 

Dec.  7 .  917,000 

Dec.  14 .  892,600 


1,08.5,000  1,054,900 
857.400  817.500 


1,172,000  1,271,400 


1,159,200  1.139.000 


380.900  82.0 

476.900  73.0 

262,400  55  3 

77.100  13  0 

71.300  10  9 

30.100  2.9 

9.900  1 .2 

79.900  10.4 

79.900  10.4 

47.900  6.0 

99,400*  7.4 

78,600  9  7 

4,300  52 

84.100  10  9  . 

20,200  1  7] 

87.300  10  6 

87,300  10  5  t 

68.900  8  3 


Can.  hankfl . 

1,199 

1,264 

4.352 

1  Hanky  abroad. 

D  092.067 

."».23.=i.607 

3, 114. .502 

Govt .  Sec 

I.0’J9..374 

1 .36I,l0t> 

1,158  .569 

*  Munic.  &  foreign 

14,012.089 

3, 1 .54.333 

LMS5.063 

'  Seruritiee 

lo.464.604 

14,083.602 

13,. >57  741 

(  all  in  Can. 

1 1.076.00.5 

9.13r>.=»10 

S,^7J.0SM 

Cal!  abroud  . .  .  . 

2), 372, 026 

9,815.950 

6.080.817 

Total  liquid 

120.532.32;3 

84,316,162 

70  666,678 

C  urrent  Canada 

86,936.6.31 

82.004,872 

84.585.973 

Current  abroad  . 

37.928,027 

24.547.763 

15.002, 183 

Overdue  . . 

466  610 

517.86.5 

565,199 

Heal  estate . 

1.095,473 

1,026  233 

600.000 

Premises . 

.•y  138.398 

:..ot:.836 

•".,861  1,80 

Letters  credit  . . 

452.677 

105.817 

1.481,718 

C  ir.  deposit  .  . 

,595.340 

578,000 

,">78.000 

1  Other  asaeU. 

115  915 

121,275 

.59,818 

1  <4,401,051  j  Total  hcuid 

I  'urrent  ni  Cun 
t;:.995.4S4  Munic.  loan.s 
12.688,371 

’J.OPO.OOn  Total  l  urreni 
2. .525, 296  l/eiters  <'rp'lii 
5.752.4,8.5  kea!  i;"late 
4, .3, 52  Mortgages 


r)2.0  4(\908 

•If ’,333.  122 

4t..>r.f.621 

1  1)00  000 

4.000.000 

l,“Oo.oO“ 

1  7,5ri.«)0“ 

4.750  DUO 

,  ,'.0  “(MY 

.’D  ll.S.H') 

22S  *^90 

r>6,!*0'> 

>29,826 

53  .">29.921 

A>6f:Ts 

1.27.'..5iO 

1.30‘'  49“ 

f,0T<  269 

2.232. 'U* 

4  "''j.46  . 

1.27d.43s 

ri2,»‘0“ 

;'72.56  1 

l,'^4o.  .H 

1.642.0.’^  1 

1,38  :.29j, 

;.-.ti,;L*2 

0..,“.*  J5>* 

.'l.ToO.TiHi 

2.7. :3. 9:2 

860.278 

5.452.- 70 

1.’9 \GM7 

l“.225  7  1  '** 

01d.:‘23 

I  '.4i.7I.-. 

■(“4.221 

2. 106.635 

751.329 

67.5.7L2 

ooo.ooo 

300.00“ 

27.698.424 

23.57.5.790 

16,480.823 

24,666.96^} 

27.299,978 

1. >62.614 

1,672,;44 

25.329.0,80 
54.319 
202.;<U 
36  137 


2''  972.722 
.39',373 
240.. 52* 


ILLOMA  Ri;<  FIVERS  lilSCH AKDFB. 

Philadeliihia.  .\  local  director  of  the 


Terminal  have  been  discharged. 


4.170,000  4,340,000  170,000*  3  9* 

3.036,000  3.015,000  21,000  69 

3,0.51,000  3,036,000  16,000  52  ' 

2,984,000  2.960,000  24.000  8  1 

4,086,000  4.104.000  Ig.OOO*  .43* 


fiRAND  TRl-N'K 


Nom  de  plume . . 

Xbe  Replies  will  be  publisbed  in  The  FluneUl  Times,  sader  Uw 
nom  de  pinme  (not  the  name)  of  the  enquirer,  and  a  marked  eopj  seat 
if  requested. 

T.  Kelly  Dickinson,  editor-in*chief,  gives  each  enquiry  hit 
..personal  attention. 


WESTERN 

ASSURANCE  COMPANY 

Established  A.D.  1851 
riRE.  MARINE  and  EXPLOSION 

Head  Offices  -  -  TORONTO 

Assets  over,  -  $4,01%, 000.00 

Lom'H  PaMelneelneorpotmtion  in  lesi 
Over  set.eee,eM.M 


:  July 

7 . 

...  $1,155,029 

$990,278 

$164,751 

.  July 

14 . 

...  1,211„383 

986,629 

221.764 

July 

21 . 

. . .  1,140,226 

980,898 

159,328 

July 

31 . 

...  1,810.713 

l„537,14l 

273,572 

Aug. 

7.  ... 

...  1,256,376 

993,773 

262,603 

:  Aug. 

14. .  . . 

...  1,236,989 

1.004.412 

232.577 

Aug 

21.  ... 

...  1,304.848 

1,052,483 

262.365 

'  .Aug. 

31. .  . . 

...  1,952.1«3 

1,535,213 

416,950 

Sept* 

7 . 

. . .  1,276,061 

1.091,711 

184,360 

(  Sept. 

14.  ... 

...  1,253,629 

1.044,808 

208,821 

;  Sept. 

21 . 

...  1,310,670 

1,051,. 589 

259,081 

1  Sept. 

30 . 

...  1,796,466 

1,416,5.33 

379,533 

‘  Oct. 

7 . 

...  1,319.090 

1.019,826 

299.264 

'  Oct. 

14 . 

. . .  1,300.095 

1,067.819 

232,276 

;  Oct. 

14 . 

. ..  1,300,095 

1.067,819 

232.27.6 

1  Oct. 

21 . 

...  1,200,044 

1,043,088 

156,956 

,  Oct. 

ill . 

...  1.841,092 

1,535,958 

305,134 

1  Nov. 

7 . 

. ..  1,’244,959 

986,194 

258,765 

i  Nov. 

14 . 

...  1.283,901 

971.715 

312,186 

Nov. 

21 . 

...  1,202,291 

935.834 

266,407 

30 . 

. ..  1,612.602 

1,’296.507 

316.995 

Dec. 

7 . 

..  1,151.306 

1,012,326 

138  980 

Dec. 

7 . 

..  1.151,306 

1,012,326 

138.980 

Dec. 

14 . 

. .  1,023,868 

1,023,133 

180,136 

BECOME  A  REGULAR  READER 

It  costs  only  two  dollars  a  year  for  regular  weekly  delivery  to  a 
Canadian  address. 

Please  fill  in  and  cut  out  this  coupon  and  forAvard  it  to:— 

THE  FINANCIAL  TIMES  PUBLISHING  CO.,  LIMITED, 

P.  0.  Box  1627,  Montreal. 

Enclosed  find . for  $ . 

for  which  send  The  Financial  Times  for . months  to 

NAME . 

ADDRESS . . 


SolMcrlpLInns:  In  Canada,  $2.00  a  year;  $1.23  for  six  months.  In  Great  Britain. 
Ba  a  yean  4m  6d  for  six  months.  In  I'.S..  $2dSO  a  ycari  $ldlO  for  olz  months. 

Make  all  CSieques,  Drafts  and  Money  Orders  payable  to  the  Ckirapany 


Forty-Seventh  Annual  Statement 

of 

The  Royal  Bank  of  Canada 

GENERAL  STATEMENT 

30th  November,  1916 
LIABILITIES 

To  THE  Public: 

Deposits  not  bearing  interest .  .  SJO. 365. 396.1 2 
Deposits  bearing  interest,  in¬ 
cluding  interest  accrued  to 

date  of  statement . 140.862.199.46 

- 5200  227.505.58 

Notesof  the  BankinCirculation .  18.178.22S.49 

Balances  due  to  other  Banks  in 

Canada .  51.464.467.85 

Balances  due  to  Banks  and 
Banking  Correspondents  in 
the  I  nited  Kingdom  and 
foreign  countries .  6.683.108.6) 


THE  nXANCIAL  TRIES,  MONTREAL,  SATURDAY,  DECEMBER  ?3,  1916 


I  NEWSPRINT  Bill 

>ine  .iiniitJis’  (.ross  Net 

f  IMITCn  QT  ATCC  ^'irpJn.s  $3,001.232- Hahmeo  Micet.  |i 

'  Vl  0  M  ik  A  Lii^  Iiigcrsoll-Hand  Co.,  winch  coiiiiols  hx  ||  (- 

!  ritock  owncrslnii  the  Cainnli.in  Iiu'orsoll-  |{  •' 

Onn  flOA  IVfrtUI?  '  ’■^'oeits  lu  Hn  New  Vori-  Sloe!;  :! 

tpTtJjvUvjUUU  SfcSjii  Is.xfhaintc  for  the  nine  inoiitlir  (tided  .stept.  |j  H'' 

j  30.  1'ili,;.  ai'  follow.s;  Cross  caiiiiiias.  .^.'i.Oll.-  “ 

1 143;  dctircciailon.  $461,773;  net  rariiinirs. 

Estimated  I’hat  in  1917  .American  hitercsc  dividend.--. 

Publishers  Will  Pay  .C^r.  to  .«30  Per  "  Th\''’oaiam? 30.  :rd6. 

Ton  .\bo5e  the  Prices  Prevailing  in  foiiou.-; 


Bills  Payable . 

.Acceptances  under  Letters  of  Credit. 


To  THE  Sn.SREHOLDERS; 

( .apital  bttxk  Paid  in . 

Pcserce  Fund . $12,560,000.00 

B.ilanccof  Proi'itscarriedforw  d  852.346.28 

Dividend  N'o.  117  fat  12  per 
cent,  per  .innum).  payable 

Dee.  r-t.  I^lo .  5350,840.71 

Dividends  Dnclaimcd .  4.770.25 


8.147.576.48 

478.392.16 

452.677.26 

5227.484.469.97 

12.000.000.00 


13.412.346.28 

364.610.96 

5253.261.427.21 


(.urrent  Coin  . . .  , 
Dominion  Notes. 


ASSETS 

_ $16,072,763.38 

-  14,249.110.25 


530.321.873.63 

Deposit  in  the  Central  Gold 

Reserves .  56.500.000.00 

IN’poMt  with  the  Minister  for 
the  purposes  csf  the  Circula¬ 
tion  Fund .  595,340  00 

Notes  (  f  other  Banks .  3.857.573.80 

Cheques  on  other  Banks .  1  1,805.508.55 

Balances  d-ae  by  other  Banks 

in  C  an.'ida .  1.199.79 

Balances  due  bv  Banks  and 
Banking  fiorresoondents 
else*  here  than  in  Canada  , .  5,092.067.54 

Dominion  and  Provincial  Gov¬ 
ernment  .''ccurit  les,  not  e.\- 

ceeding  market  v  alue .  1.029,374.10 

(..anadian  Municipal  .Securities 
and  British.  Foreign  and 
Colonial  Public  Securities 
other  than  C'anadian.  not 

exceeding  market  val-jc .  14.012.089  69 

Railwav  and  other  Bonds.  De¬ 
bentures  and  Stiseks,  not  ex¬ 
ceeding  market  value  .  15.464,604.22 

*  C-all  1  .oans  i -i  <  .an.jda,  on  Bonds 

Debentures  and  Stocks .  11,076.005.00 

Call  and  Short  .not  exceeding 
thirty  davs)  Loans  elsewhere 
than  in  Canada .  21.372,026.45 


14.012.089  69 

15.464.604.22 

11.076,005.00 


Other  Current  Loans  and  Dis¬ 
count*.  in  Canada  (less  rebate 

of  interest) .  .  586.936.631.39 

Other  Current  Loans  and  Dis¬ 
counts  elsewhere  than  in 
Canada  (less  rebate  of  inter¬ 
est) .  37.928.027.25 

Overdue  Debts  (estimated  loss 

provided  for) .  466.b40.93 

Real  Estate  other  than  Bank  Premises . 

Bank  Prcmi'cs  at  not  more  than  cost,  less 

umrunts  writte.n  off . 

Liabilities  of  Customers  under  Letters  of 

<  rvdit  f  s  per  contra . 

Other  .Assets  not  included  in  the  foregoing. . . 


5121.127.663.67 


125.311.290  57 
1.095.473.24 


5.138.398.14 


452,677.26 

115,915.33 


H.  8.  HOLT. 
ITvsident. 


EDSON  L  PEASE, 
Managing  Director. 


$253,261,427  :i 


C.  E.  NEILL. 
General  Manager. 


.\l  Ulions*  <  EnTIFlfATK 

\\  f.  p.  r  PORT  TO  1 H  -  s  n  MtKiioLDr  hs  or  Tp  ».  ito  T*i  B  A  X  r  or  C  a  pap  a 
'i  l..ii  la  our  opinion  ila-  tr.'tiisi.i  lions  of  the  B.mk  whlrh  have  eoinr 
undir  our  notirc  Lave  bom  pithln  Ihn  powers  of  the  Bank. 

That  p  p  tnivc  rh.  rke<i  the  rash  snfi  verified  the  securities  of  the 
Hank  :.t  iln-  (  hi<  f  Office  at  30;h  November.  1(11(>  as  well  as  at  another 
I'lne.  a-  rerpiirtd  tiy  Sictlon  .'>('•  of  the  Bank  .4ct.  nnd  that  we  found 
'll!-.'  •■.j.r-'fd  with  I  he  eniries  in  the  hooks  in  rcRard  thereto  Me  also 
tiu.int;  th,.  (e.ir  cheeked  the  cash  and  verified  ihv  securities  at  the 
priie  ipai  hrar.rhe- 

Tl.  it  the  oM  Bal.vnce  Sheet  has  been  conipa'-ed  by  us  with  fho 
I  I  .  '  -  at  ibe  <  hitf  ofllce  and  with  the  eert iflfd  returns  from  fho 
I  ra;  ebe-  and  :ii  o.ir  opinion  is  properl.v  drawn  up  so  as  to  exhibit  a 
f  ill  and  corri-'t  view  of  'te  .-t.vte  of  the  Bank's  affairs  according  to 
The  '  i-t  of  otir  iriformatlon  and  the  explanations  given  to  us  and  as 
rb'i'.in  I  tb.e  bo.iksef  the  Bank. 

That  w  lia.v  obtained  all  the  Infcrtnatlon  and  explanations  re- 
Ajuired  I  y  "Js 

MARVrirK,  C.A  ) 

P  BOGEH  MITCHELL,  C  A.  ) 

e/  Harvick,  ililchell.  Fn:  and  C  o 
Motireal  Canada,  December  Igth,  1916. 

PROFIT  AND  LOSS  ACCOUNT 
lialcince  of  F’r-.  fit  and  Loss  .Ac¬ 
count  30th  November,  1915  fb76.472.16 

Profits  for  the  vear,  after  de¬ 
ducting  ch-Tfcc-s  of  manage - 
mc-n!  and  a"  other  c.xptr.ses, 
accrued  interest  or.  dcprs,ts, 
lull  prevision  tor  Sill  had  and 
doubtful  dfb;  -  and  rebate  of 
mterest  on  un.rriCturvd  bill'  2.1  11,307.65 


2.1  11.307.65 

-  52.787.779.81 


AppropriBtrd  ».s  fellow *; — 

Dividends  Nor-  114.  115.  I  lb 
and  117.  at  12  per  cent,  per 

annunt . $1.‘ 

1  r.vnsfcrrcdtoOfficers  Pension 

Fund .  1 

V.  ritten  off  Bank  Premises  Ac¬ 
count .  1 

War  Tax  on  Bank  Note  Circu- 


Contribution  to  Patriotic  Fund 
Balance  of  Profit  and  Loss  ear¬ 
ned  forward . 


$1. 417.207.02 

100.000.00 

250.000,00 

118.226  51 
50.000.00 


852.346.28 


H  8  HOLT. 

lYesident 


T.  EDSON  L.  PEASE, 
ident.  Managing  Director. 

1  8;  1'.  December.  1916. 


—  >^-787.779.81 

C.  E.  NEILL, 
General  Manager. 


Protection  Doubly  Sure 

yof  FTliTTErT  rcifi;  KAMILT  KF.OM  POStflBLE 
■WANT.  DV  T.IFK  1  .V.sdTt ANTE. 

BI  T  DO  V<ir  UK.VLIZE  THAT  TF  VOL  DO  NOT 
MAKE  .\  WILL  YOrrt  E.^T ATE  AlAV  BE  DLSPO.SED 
OF  EV  LAW  VKIIY  DIFFERENTLY  FROM  THE  WAV 
V()f  WOFLD  WISH. 

YOr  i-VX  RE  A.sc.SFRED  THAT  VOI  R  HEIR.S  WILL 
RECEIVE  FI  LL  PROTECTION'  IF  YOF  WILL  PER¬ 
MIT  THE  STI'RI.INL  Till  ST  < onPOH.ATION  T(.t 
ADVISE  YOr  ON'  TIILS  IMPORTANT  M.VTTER. 

U>  ynake  no  rharge  for  assisting  in  drawing  up 
your  will — and  will  store  it  tn  our  Safety  Deposit 
Vaults  free,  when  we  are  named  as  executors. 

An  Officer  of  the  C ompany  will  be  pleased  to  give 
yov  full  information  and  adrise  on  wills. 

Cotp  omKon 


QI  ARTERLV  DIVIDEND 

.VoTlt'l-;  I-  hirri.v  .irivcii  that  n 
Dniilelel  cf  TWO  .VM  i  (i\|: 
II.VLl’  PER  CEN-.r.  (jijPf)  for 
til-  Ihr.-c  iminiii.  I'ndiiis'Doeem- 
I  ■ll-l.  lOi:,  ;:i  ,)ie  rate  of  TEN 
Pi:i;  CE.VT.  pi!  .iTiiuiii,.  ba.s  hcoii 
li-'clui-.-d  upnn  (),.  ,-,.,,,ital  Ftoi-k 

III  tbi,-i  I  n.s-t  1 1  u;  iiMi,  and  the  saiiii- 

uill  be  jia-.  .-ibli-  ai  iPo  (iff, oca  of 

111"  Ccnip^iinv.  Tiironfi-., 


1916 — Consumption  in  the  United  ,,  ,  v.w.  r.i. 

,,  ^  iiCRi  etc . 

Mates  About  1,, >00,000  Tons  An- 1  Iinc'stnionts  . 

nually  —  New  York’s  Contribution.  I"' . 

.Accounts  receivable  . 


tWall  Street  .loiirnai). 


Hills  re(-civable 
Agents  ea.sli  ... 
Seeni-iiies  . 


?ri.;iH''.,;',73 
I.STt'.SaO 
6,1 15.81 1 

ikfi.'Vt.TP.'i 
118.131 
.3.5.186 
,3T6.;'.1  ' 


I’referred  stivek 
I’niinnon  atin-K  . 


l.l'iiiii.  .6(1 

I.8':i."3t 


ronfroined  vviih  ihe  liich  cost  of  news-  Gash  .  l.k-D.hiD' 

prim  and  the  possibilit.v  of  either  forcing  i  charges  .  11k’.2'U 

the  nevvspaper.s  out  of  biisine.ss  or  of  a 

general  incrcas-r  in  advertisinc  and  sub- j  lIVimilTlFS 

.s'.ription  latos.  liiiroinian  (-ounirie.s  havel,,  ,  ,  .  ,  '  c> -..v 

taken  slops  lo  inotocT  ihc  publisher  from  rominou  r-tocK  .  .  i ."iir. 

loss  bv  regulaiinq  tlie  price  of  paper,  pay-  Bonds  .  i .(I  ’n. 'hd 

ing  the  diffi’i'enee  I'-rtvvecn  the  present  Accounts  pa.vnble  .  i.83l.o,3t 

price  and  a  iiornial  price,  or  limiting  ipo  i  Interest  and  dividends  . 

size  and  quantity  of  nc.v  .^paiicrs.  i  q . 

the  Spanish  (iovernmem  authorized  a  spe- , ;p;  1,1,. ;;;;;;;;;;;; ;  E-y  Mvi 

eial  apiiropriaiioii  of  .$lS(i,00()  to  .giiaraniee  Surplus,  dept.  3'i .  ■..''ui.'J'k’ 

to  mills  the  diff-'.-n  nec  between  the  price  of 

paper  in  July.  Dll.  and  ihe  price  iiov.  pre-  Total .  8:j.,„,l.l,ii.'i. 

^  Ineersoll-Riind  Co.  lias  d.  eland  a 

.  ,  dividend  of  $2"  a  share  (>:i  tlic  <  (vminon 

Ihc  I  lilted  f-tates  Government  is  now  spnk.  payatiD  iX'ci'inlier  I'S  lo  no.-k  oi 
eoadneting  an  jnvrsti.uation  of  the  paper  in-  reconi  DecemiKr  22.  Wiili  lix-  a  eliarc 
d'.istry  tlirmivli  tlie  Fideral  f  ;ade  Com-  paid  >"  April  this  makt-s  sriu  a  sliaro  in  (iivi 
niissiou  to  diMcrmim-  wh-cther  or  not  tho  dends  iliis  vi-ar.  In  add. lion  lo  lliin  divr 
_  ,  ,  ,  dends  tht-  company  iiaid  2"  p  e.  iii  slock  u. 

puce  charged  for  iiew.spnm  IS  e.xees.sivc  and  ^  December  1915  $1')  c.xira  w.n. 

what  means  can  ho  taken  to  remedy  the  paid.  i 

situation.  .A  hearinu  on  this  matter  will  be  - ; 


DI V  f DEN  0  NOTICES _ _  ' _ DIVIDEND  NOTICES-  ETC.  ^ 

— —  NOTICE 

j  I  _ 

j  QI  ARTERLV  DIVIDEND  Quebec  Bank 

I  .VoTii'K  I-  hi  rrl.v  .irlvrii  that  a  e  j 

f  Dniiiriii  of  Twn  AND  , ,M ;  ^  DC  Royal  RaiiK  of  CdHada 

s!  II.VLl’  I'FR  CEy-.r.  fpr  - -  '  — - 

ii  tb-  llir.-r  iiiDiuii.  I'n'liiiK-'tX'cem-  N'oticp  i.*  Iicreby  (fiven  of  the  intention  ot 

I  i„  ,  -.1,1  I.,,,-  '"‘"’6  'le.em-  die  undcr.si.triied  Bank.-  to  nppl.v,  after  tb* 

1  \  I  ^  rate  tif  TT',\’  I  expiration  of’  four  weeks  frc*m  the  0f 

Ip  f'l-.i:  ('t-,,\r.  pi  I  .-iriiiiiii!,  bn.a  boon  fi^r.at  in.aertion  of  Ihta  nolioB  In  the  Can* 

d-clni-o.l  iipnn  (),.  i  -anital  Ft,, ok  ■li"''  'e,  U.  Ih-  ( iovornor-in-Councll  and 

,1-  ti.w  It...  .  •  '  - '  k  ITie  Troasurv  Board.  IhrouR-h  the  Mlnl*t«r 

.  tbi,-i  In.  ti.. I  loll,  and  tho  sain.-  of  Fiiia.no('  and  Roi-oivot -Goneral.  for  the  ap- 

1"il|  bo  jia-.  ilili-  ai  ihp  (iffioca  of  proval  of  an  agreoinoni  between  The  Que- 

I  III"  '■oi:ip!in\.  Toronto  on  -in.i  ■  P?”''  •'ind  Tho  Royal  Bank  of  Canada. 

.'Illor  Till  .  .''.’’'■'Ti'V  The  guoboo  -Rank  agrees  to  sell  and 

9  ^  '  Cio  _nd  oi  Jjinti-  riio  T.o,\  .-R  L.ank  of  i  anaihi  agrees  to  pur- 

'  ‘  •  CM.  Till-  Ti-.i  i-.-.i  or  ttook.-i  •liH.'-o  ail  Ihe  roal  and  iier.sons.I  propertiea, 

9  uill  bo  i-Iosod  fi-ipii,  Mil-  ISth  lo  I  '■’■‘"dil.-t  and  effects  of  Tha 

.‘liiih  n.i-oni’ooi-  1.1  II  I  .  I  tf'ieboo  Lank,  of  whatever  kind,  and  whera- 

”  •  *  '  III  d.-i.'s  In-  •’’cevor  .vitn.-Rod.  and  vv  hereby  In  consideration 

'■''i-'i'  "  for  suoh  sale  and  pnrohase  The  Royal  Bank 

By  oijor  of  Ihe  Ro-trii  I  Csnadu  agreo.x  to  allot  and  issue  to  T** 

J  Qiieheo  Bank  or  to  its  iionilnees.  Nine  thou- 
K  R  VVilOD  .-i-and  ono  Imndrod  and  .seventeen  (9,117) 

I’t-rsii-lotu  share.*  of  the  oapifal  stock  of  The 

'  Royal  Hank  of  I’anada  of  the  par  value  of 
r  r  lU  T  93  a  ■  rv  a  a.  .  ^  '  Slfi"  eaoh.  and  amounliiig  in  all  to  the  par 

CtraiKAL  CANADA  value  nr  Nine  hnndrod  and  eleven  thousand 

1  seven  hundred  dollar.*  l$911.T00>  and  to  pay 

ILOan  anci  savings  COa  te  The  Duobeo  Bank  th('  .sum  of  Six  hundred 

26  Kins-  S*  E  -  *' I P  b  1  y  - 1  hr  eo  Uioiisard  .seven  hundred 

Toronto  and  seventv-fivo  dollars  itSSS.ltT’)  In  cash, 

j  and  whereby  Tlio  Royal  Bank  of  Canada 

j a— — I  iindi'itii ke.s  lo  os.sunu'.  pa,\.  di.<charge,  per- 
-  "  —III  form  and  carry  out  all  the  debts,  liabtlitloa. 

—  -  I  I'ontrai't.'.  !inil  obligation.*  of  The  Quebec 

-  . I  Bank  (itii-luding  note.*  is.siied  and  tnte.n4ed 

nrPiacaaiM  *  eir'ulalion  outstanding  and  in  clrcula- 

r  rNnnUllIx  I  ImI  TFn  I*H,*elio|d  obligations). 

'  "•lltIFlIl*?  LIITJI  I  kU  A  copy  of  the  said  .a  crern-.enf  can  be  .seen 

IIIIIIK  viv  x/taii,i.  i"'  "ffie*'--  The  Roval  Bank  of  Canada 

I  lllltl  >  |)  Mil  II  I,,  I  at  Moniroal,  I’.t,’..  and  Tlie  Quebec  Bank,  at 

\(i!i.'-  IS  liereti.v  eiv('n  lhai  a  Divirlenfl  of  'IT, ^  ^ 

ii'io  •Hill  lino  h  i'i-  I... . .  I...  I  1  .  J  The  a.ai.i  nirreemen |  ha*  been  approved  bv' 

oil  til,  I>I  .f  ‘  1  Li  '*‘R'  ''6<B  fleel.art-d  a  |-e*oIiition  of  Mm  Sb  ireholders  of  The  Que- 

I  tiK  I  lilPiK'ii  biliarcs  of  The  capital  slO'-k  l  hr,.  Hank  <-ai-ri-d  liy  fbo  votes  of  shareholders 
111  Lii.s  I  omiiaiiy.  for  tim  quarloi-  onriing  oresent  in  person  or  repres,.pt..ii  by  proxy, 
.i.inuar.v  ;;isl,  l:i17.  pm.-ihic  Fcbruarv  1st  , ''<'pre,*entinir  more  (hHp  two-thlrda  of  the 
l'M7  III  -.liari-holfl.oi-j  of  i  o..o,-ri  of  ""’’"''ft  ''f  ttie  .siibs.-rib  'd  i-.spital  stock  of  th« 

.  ..  ,  i'-  ,  ' .'  I'  (Ord  of  Jaiiua..v  -  «qjd  H.ank  at  a  Sp  -(-ial  RenernI  Meetinsr  of  the 

--11(1.  LM..  ai.xi  a  Dniilcnd  of  one  per  (cnt.  ;  simi  .hnidii-s  of  the  .said  n.-mk  duly  catted  and 
nil  ill!  t  'limmon  Slian's,  for  lli<' quarter  end-  ’leld  for  the  purpose.  The  said  agreement  has 
i:is  .lanuarv  ;;isl,  I!il7  pavahic  Kphrnnrv'. 

I  '111  to  siiaiclioldcih  ol  record  ol  l■cllnla^y  n.-.iod  -zstb  N'ovemhrr.  iMfi. 

Hy  OiiliT  of  the  Fjird. 

J','  Grdcr  of  the  Board.  rm.  mT  w»  • 

t  I!  RORiNsov  T'D*  Quebec  Bank, 


11  (1. II  in  upon  i-ipital  Ftoek 

ol  thi.s  I  ns-t  1 1  a;  ioii,  and  the  saiii" 
«ill  be  jia-.  aldi-  .-,1  R.p  Offices  of 
111"  ^•ompan^.  T,,ronfp.  ,i,„j 

.alter  Tiie.-dav,  Oio  -jpd  of  Japu- 
CM  7  Till-  Ti-.ii-.sior  Hooks 
«;II  be  i-Iosed  fron,  i),e  ISth  lo 
.‘liilh  Di  i-eni’oei-.  l.olh  days  In- 
(-lii.six  ■■ 

By  Older  of  Ihe  Board. 

K  R  vvoon, 


CENTRAL  CANADA 
Loan  and  Savings  Co. 
26  King  St.  E.  -  Toronto 


PENMANS  LIMITED 

1)11  lilt  xftTi.-i  i"'  "ffi''*'-'-  '’I"  The  Roval  1 

I'HIIH  >|)  I,.  I  at  Montreal,  H.t,'..  and  Tlie  q 

Ndiii'-  IS  licroli.v  eiven  lhai  a  Dividend  of  'If „  .  u  v 

;nc  and  one-lKiif  p.-r  has  hcon  declared  a  l^:!:^,u';:;:n'’“';i;:..r;:hohh 

1  till  I  1  ('fPt  1  ed  biliarcs  of  the  capital  .SlO-k  ihe,-  Hank  <-nrri-d  liy  tho  votes 


held  in  Wasliin.gton  on  Doixmlici-  12.  Tito 
question  arises:  How  miii-ih  would  it  i-ost 

the  United  .Stall's  If  action  similar  tt.  that  an  offieal  of  tin  ll.nulmya 

ol  spam  were  to  lie  talu-n  bv  ibis  Govern-  »  ii  .  iiou 

uicnt?  Amcni  an  lim-  in  an  intervK-w  vviiii  ll.i  Dew. 

Oiir  rrotliicfioii  Kale.  “  "'i  . 

II  [K  ac(  were  dei-'arcd.  inn  slcai.u  ;- 

The  annual  prodiiclion  of  newsprint  in  could  sail  within  a  few  davs.  Tipy  an-  in 
the  I’nited  States  and  Canada  is  1  .'mti.tinii  the  hi-st  ol  condition  alilioiiyli  oiitv.ariiiy 
tons  .Mlowing  itiii.niMi  tons  to  Canada  anti  ihe.v  sci'in  ncglccti'ri.  I'ar.eiKs  on  loaid 
7.3.0(111  for  export  would  leave  a  lialaii<-e  for  „hen  war  broke  out  wcl-  i-<-uini(d  to  tip 
use  in  the  United  Slates  alone  of  t.72.3.('oo  [shippers.  We  migbl.  liowcvi-r.  Ikm-  .opk- 

diffit-iill.v  in  gi-lting  full  i n  w  i .  I'ln-  ;  io-lc 
I  Tlie  cost  of  newsprint  in  1!il.3  la  norm.tl  ton  of  our  offii'e  staff  has  ln-eii  i-.  iaiiu’il  and 
yean  was  about  $2  in  a  bundled  pounds  di  -  p  ^  ,,nlv  nei-essarv  to  add  the  rni-;:i 
livered.  Tlie  pi  j(-('  annoniu  I'd  tiy  tlie  in-  -w,  (^xp.,.,-!  hi;;  )iass.-n-.er  ualfu.  inil 

tei-national  Paper  Co.  for  1!il7  is  equivak'iii  ,he  Ircmlii  iransiioi  laiion  will  lie  v.i.v 
to  !t;’>.1u  net  fo  b.  mill.  Tlie  incrclied  eost  Germanv  will  want  raw  nan  rials  of 

to  publishers  in  11117  is  figiiri'd  by  interest  in  ,  ,.„i,„„.  foodstuffs.  <  upper  ami 

a  position  to  kno-.v  at  from  .825  to  $50  per  ^vool  In-ina  wanK'd  inum-diau  I,' .  C.on  t..  i 
Ion.  including,  freiglii.  storage,  etc.  |man\  we  evpci-t  a  lug  trad-,-  in  tlyes.  <  in  mi 

About  1,3  p.(-.  of  the  tonnage  will  not  be  ,.^1^.' f,  iiiii/cr  salts,  and  woiui  piiip  trom  ilu- 

affeeted  liy  th-e  m-w  iirice  as  the  publishers  distiicts.  The  idea  of  dumping  Gei- 

arc  cither  protected  under  contract  or  have  l  nianufai-lun-rs  is  ridiculous.  C.crmanv 
their  own  mills.  This  would  leave  a  total „  nhori  of  raw  material.s  and  bad  to 
;  of  approximateiy  I.,3O0,Ou(i  Ions  on  which  an  ,h„-,,cstic  need--  wiMmul 

,  inen-ase  of  .$2.3  to  $:!u  per  ton  will  have  tr  ■  j,,,,,.,,,.  luannlat  iiin-rs  for  (-xporl,  Ui'.gii’-nJ 

be  paid,  a  lotal  im-r"ase  of  from  $;;T..3oo,iiOi1  Vmcri.  a  suiiplit-d  a  niimh.-r  of  sp.  l  U.l 

to  $.i.3,.i(iu,0uo  annually.  Of  this  amount  it  (R-rmanv  l.cfon-  tlic  war,  luit  ilicm- 

is  estimated  the  <  itv  of  New  York  will  l.e  ,.xh-iiisled  ’ 

,  called  tipori  to  pay  from  $7,5('u,Ouo  lo  .•i|;,,„‘hu'rg-.Ameriean  I.ine  has  ix.  liiii:. 

I  S'l  iifiil.iinn.  nndi  I  .-onsli  udion,  luit  no  uilu-i-  di  tails  an 

Int.  I  national  Paper  to.  who.se  Utl,  pra-f-  I, ^  Bmman-k.  Vai.  rlaml  amlim- 

I  has  bc-ti  taken  as  ati  averam  tor  tl.e  whole  ,  ships. 

'(ountry  u-  the  al.ove  -uipiau  will  n.-civt-  ^  ,i,(.j.,.annl.-  fi(-(-l  of  Gmiuan.v  l..is  uoi 

I  fon.  $12  I  . .  to  $l3,uim.i,m1  ,,,  atiditionaD  niateriallv  rcdiic-d.  It.  a  uim  ussum  oi 

I  r.  veiiii"  as  it  pi'ot  u.-es  one-third  "f  •■el  Oermany  will  pi-ol.al-!,(  .i--a,ami 

I  ne-.vsjiriiii  (-oiisuiucd.  Ai. hough  ■''<'"i*e  ‘•''’’"I, he  return  of  slops  iliai  took  r.  lug.  iii 
inenls,  of  pil7  lonn.-ige  tiy  .some  ol  tlu  '  I  i.p.^  pnor  to  their  <  tm  v  u,to  iii-  w:;r 

mill-  liavf  hrer.  made  at  a  prict-  undersiood  |  a,,,,]  ,,*  p,  i,alv  ami  I'oriu.sal.  If  a 

to  be  It-ss  than  tlu  ntcniat lonal  I'aper  O.  j  Vhip  has  he.  ti  stink  by  a  G.  nuau 

figure.it  t'e!i' ’;e.i  tliat  Ihe  av.  rag.'  vv;l  olli.-rwise  d--stro.v.d  uliib 

con.side, ably  higher  than  $.!.lu  a  linii-lrcd  ,  ^  cnl,  ahaml.  v.-o.'imuM  --.iM  Do 

n»:'t  l  ().  It.  niill.  _  .'iskcil  I'v  lirnnaii  sln|U'V.  m  i  f.  lUiilt  :  in 

I  trinaiional  Ian.’’ 

;  .vMi.Kn  AN  Minis  i.n  cawha.  i  ,,, ,,,  ,  .  ! 

!  Al.oiit  .30  bram-lo-s  of  Unit,  d  Stale.,  firms-  .Minneapoli.  i’iis,d.i!i  I  a  uu-.m-Oui  an 

liavi  be<  n  estalilislK  d  ill  Canada  siio-f-  the  ,„,iim-e.s  Hiai  Ho  So.i  Lin-,  will  di.  n  diuo  to 
(unlu-cak  of  till  war,  repre.senl  iiig  an  invest- ..  ,.„ei-al  offii  (-  (oiidovi:.  ou  mKiubi  o|  th.- 
n-ent  of  SLi.ouo.iioo.  Pi-jor  lo  the  war  Hor  i  i,;oh  (•osl  ol  livinc.  ..  i"  '  '  O'  -  ol  their 

woru  ylxHii  IdO  Mu  b  uniiuorris  iii  <  aiiacJa,  j  to  iill  \s1ims4'  iiDinMiiy  j  a;, 

ro|>rus-'cn)iit;:  invr.OMiini  imns  IjuIoa  a  miain  i-tainiarii 


GERMANY’S  LINERS  IN  N.Y. 


■.Ill,  l'iI7. 

1','  t'rder  of  the  Board. 

(  .  B.  KOniNSON. 

Secretary -Treasurer. 
\biuii;-al.  I leerml't'r  18,  1016. 


CANADA’S  NET  DEBT  AT  NOV.  30tli 

WAS  OVER  706  MILLION  DOLLARS. 

biTV  llMU.N  I  ol  'lilt  I’li'ib  Dbrn  am.  iui  Pi'  i.m'i;  a’-h  Idxi'i.MUH  ui  ot  Gu-  D-.miuoui 
‘  ‘  C-in-iil-i  as  1m  returns  funii*lie.|  to  tin  liname  1 1<  pari  im  iil  lo  1  li-  lugld  .4 

;;Utli  Novi mill  t  I'.'l.'i  aiol  ItiPi 


The  Porto  Rico  Railways  Co. 

i.Dimit. 

NO'I'K  i:  IS  miKKP.V  GIVEN  that  a 
(luarii  rl.\  dividi-nd  of  one  :iiid  1  liree-qiiar- 1 
U-rs  piii-i-iH  i1-'‘4'';i  has  lieeii  (Dclareil  on' 
Ho  Pi-(i--rred  Slock  of  Hii.s  Company,  iiay- 
nhli  I  'll  Ho-  2ud  day  of  .laniiar.' .  1fil7.  to 
Sliari  Ill-Id. -Is  of  vi'(  (U’d  at  Hk-  i  losi'  of  luisi- , 
m -  s  |■l|■t)!('  _’2ml  tlay  ol  Di-ccmber.  PHfi. 

Uv  ()rd--r  i 

|•l;!;D  C.  CLAKKU. 

Sc!  iTIary. 


The  Sliawinigan  Water  and 
Power  Company 

.NOl'ii  17  is  hcrrlty  given  that  a  dividend  of 
o-ic  am!  H’.rcc  (puirler  pfreeni  l1-"-Ur)  has 
lu-cn  di'i  lan-d  on  Hu-  Common  Slock  of  tliis 
I'ni  ipaiiy  for  Hii'  (piarlei-  ('tiding  Ik'i-emtier 
:’.1ii,  I'Hi;.  )iay:il>lc  .lanuary  loth.  PH7.  to 
siuii  i'lmidt  rs  (if  iccord  Dcct-iulicr  2!Uli,  P.tlO. 

P,y  (U(l(-r  of  liu-  Piijard. 

.i.\.\h;s  WILSGN 

Sc  .-ciary. 

’-.binirial. -Nov  ctulif.-r  liiHi,  UHi'. 

Hn!!ing3r  Consolidated  Gold  Mines 

I  nil  l  i  lt. 

( .\(.  Ih  1  sotia!  I  .i.iliilil;.  i 

Diviilciid  No.  7».3. 

•|  |u  r(-;ui.-4(  l(Uii-w  i-(-l;l,'.  (lividt-nd  of  I'"' 
ii;,..ii  'lie  imis'.imliic  iapi(iil  s'.ock  has  lic(-n 
(l..l:-i(-i(  pavi'lilc  •'.'Uh  1 1(  (•(  lolmr.  I'Ht"..  on 
.lull  (  li.-!|o<-*  will  I-'  luailiil  oi  sliuri-- 
I  ,.1,1,  ,  .  y  ,  (ird  al  Hu  close  of  Ijitsiiu--.  s  on 
"y-'d  !  -;(  (-(-mlK  1  .  1 !)  I  *» 

.i.\Ti,ii  tail!  i )(-( -Uih(-r.  l;Hd 
||.  A.  Id  NL.M’. 

l-h-ci-ciary-  l'i'ca.oii  er. 


H  H  STEVENSON*. 

Gf-nn-Bl  Manager. 

H\  ( irdpi-  (if  I  hr-  Hunrd. 

The  Royal  Rank  of  Canada, 

t  .  K.  NEII,!,. 

Grneriil  Manager. 

,  The  Royal  Bank  of  Canada 

.\>M  A  I,  AIEETLNG 

,  'I  he  Annual  General  Meeting  of  theShare- 
liolders  of  The  Royal  Rank  of  Uanarla  for  the 
'election  of  directt'rs  and  for  other  business 
will  1)17  held  at  the  Head  Office  of  the  bank, 
in  .Mtmir.'al.  on  riiiirsday.  the  11th  day  of 
January  next.  'lIu'  chair  will  be  taken  at 
1 1  o'clock  a. Ill. 

C.  12.  .M-21/,I„ 

General  Manager. 
.Montreal,  December  1.  1P16. 

Peterson  Lake  SilverCobaltMinjngCo. 

M.MITM).  " 

-NOTirF. 

Noti(-e  is  hereliy  given  Ih.at  a  dividend 
of  one  and  Hirce-(piart-er;;  per  <-ent.  upon 
tlic  Capital  Sii)(-k  of  the  Company  has  been 
declared,  and  Hiat  Hu-  sam.'  will  bo  payable 
'  on  rucsda.v,  .lanuaiy  2iid.  11)17.  lo  the  Share- 
iioldcrs  of  i('(-or(|  at  tlie  close  of  biisllbass  on 
•Monday,  lieccmiiei  ISHi,  PHO. 

^  Tlic  '|■'•iln -ifi'i-  Hooks  of  Hie  Company  will 
be  closed  from  Itu-  piili  day  of  December. 
Piiii.  1(1  Hie  -(('(-Olid  daj  of  January,  1917, 
lioHi  days  inelii.sivc. 

By  ordi-r  of  Hie  Hoard. 

c  H.  MANATO.N, 

Sccrciajy. 

Dei  eiiii-i  r  Kill  IfilCi, 


Pt  BLK  Debt 
],.'.vni!4  nu.'i 

1  I  NLir.n  Dujv  — 

Pav  111'!'  in  Nf  w  A  'jrk  . 

j  d.j  I  aiiiuiii  . 

i|(i  l.finijrill  . 

TeirqK'rarv  Limns  ■  .  _  . 

Hank  Cirfii'al  inn  lb  (li  iiipuon  Imid . 

Dominion  Notes  .  . . 

I  Do*' Dflice  leavings  Banks  $38,7 Ib.Oltl  L  SU- 

Di.m.  Gov.  Savings  Banks  ...  15 NOLhlH  x.|  i  t. 


i'll.*. 

l!(|('. 

S  C 

g 

73.:;37  oi'ii 

iKl 

8.723.430  IH 

'I'l.,  :i‘i2  Ivi 

;!(.'2  7(.3.;!i .'  I'l 

.';(i2.',(i:,  .;i 

I'l 

P'..3.()'I7.(H7  .3;-: 

1  III  (M.7.^9'' 

*L’ 

,3  I'li'.s  7.39  32 

.3  7.,,'..9P. 

Pi9.23''.'289  ]() 

17('.  132  9.,- 

'I  rust  I'iiikF  . 

Provu.i'  \i-i-ouiii- 

Mi;  .-(-ll.UK-'.u-  aii'l  Banking  .\(c()Uiilf 


.32.5ifi.714  .'10 
I0,1.3;!.8.'(l  .88 
11,920481  211 
t::.418  420  09 


.3t  18  I  )2..  (Ih 
10.221  lU 
I  I  920  lsi  .11 
.'iii  o.;i.  i..i  .'ll 


'I  (jtal  kirois  Drill  .  829.377.292  82  I 


I  NA  lAT.MLM.' 

, linking  I  'umis .  . 

( )ili(  I  liivesinn-iits  . 

Pii'iv  I  \(  K  ,\i  col  8  rs  .  . — 

.Ml-(  l-I.I.V.M  '.U  .'  .V.Mi  B.VNKING  .Vct'OCNTS . 


Total  Vet  Debt  to  .’iOth  .November.  .  ■ 
Total  Vet  Debt  to  31.'1  Octi^ibrr . 


)l,r,49  .';.3.3  4  3 

108.3'27s!‘i 
'.’.L-Mh.l'jr  90 
'.’0.3  i:;5,ii22  ;!3 

327,709  12.3  11 

.301.1)98.107  71 
192, .528, 192  09 


12  728  190  72 
i:::i  eh  ;  >.h,,  o; 


300  311,1.3.3  9h 
419.'2;i0. 109  74 


700.128  082  D 
093. 778, .310  .',3 


Increase  of  Debt  . , 


9,1-39,07.5  02  10.:;i9  505  .59 


Prealdent 
W.  S.  Dinnick 
SO  KING  ST.  EAST 


HaaaglBg  Olscctor 
Herbert  WaddiJistoB, 
Telepheac  Mata  3717.  TOROSTTO. 


ReVE.SCK  .3ND  Expe.nd.  on  .\cr. 

OK  C'O.VSOI.IDA  rEP  I'T'.Vl) 

Month  of  Total  to 

November  30  November 
191,5  191.5 

Month  of  Total  to 

November  'iO  Nov(  roli(-r 
1916  1910 

REVE.vrE 

Customs . 

E.\(  ise  . 

Post  Office  . 

I’ublit  Worl.s.  including  Railways 

aiul  ( ‘anaks . 

Miscellaatous . 

$  et*  S  "ts. 

9, 101, .59.5  41  60.1,5.3,9.59  ’28 

2,127. 1'2.)  10  14. 16 1.880  '2.3 
L550()0U  0<l  16,949,779  6.3 

2,850,409  30  13.104.300  .31 
1,413,326  9.3  6.354.3,8.5  .56 

$  (-IS.  S  (■('. 

1 1, ‘205. 109  .52  8(i,.'-:99  ’-c"  si 

2. 1 1.3. . 373  91  10, 130. 567  i.”, 

1, ('(00,00')  00  1 1  9.50  (,.-j  1  (jO 

2.. 560.581  ii-t  17. 601. .369  !« 

.5,6.3n.’20(1  93  12.770  776  91 

Total . 

17,072,4.56  76  104.7.56,305  2.5 

23,164,76.5  70  Itl.912,.573  8.5 

ExPEN'DITTRE  . 

8,997,890  07  6.5,34.5..503  03 

12,006.1.37  0.3  6'(, .367,373  91 

Expenditere  on  C.vpit.vl  Act’,  etc. 

1 

__i _ 

War  . 

Public  Work-s.  including  Railway.s 

and  Canals . 

Railway  Subsidies  . 

13,1.5.5.797  os  (56, 314, 95-5  38 

4,300.150  13  •2.'),fl93.023  ‘27 
967,910  71 

19,040  353  92  1 16  .527..5;{')  98 

2.1.37.5.52  8U'  1,5.997  789  27! 

3().'i.l7S  61 

La  Rose  Consolidated  Mines ' 

Company  i 

liu  Huard  ‘h  Direcioi;  liu:  declared  a; 
,jij;,i-l(i  l  (!n  i(1( -'.(I  ol  five  (  (-III..  p<-r  share,  ^ 
]...(;i|-|e  .laiiu.ir,’.  2"Hi.  Ih!,'.  lo  sliai, -liolders  i 
of  1  (’ciird  of  I  i(-i  (-mb*  r  JiiHi.  IhlO.  j 

Ti,'  lia;j:-ii'  hook:-  ol  Hu  I  uiiipaii.v  will| 
,  |ii,  iii0,i  :;oHi  ;iiid  re-ojitii  January 

iMh,  I'H  ..  j 

,I  ImHUKAV.  J 

:-;.-,-r'.  I'ai  and  'I'l  ,-asut  ci .  | 


Ottawa  light.  Beat  &  Power  Company 

I  !VI  I  EM, 

Mivideiid  .No*  t-. 

Noiiir  hereliy  given  that  a  ,|uarlerl.v 
dnideiid  of  V-.'i  loin-  and  one-halt  per 
,-,  nt  1  b,-in  r  at  Iln:  rale  of  O''  P-er  annum. 
„ii  jh,  cipn.’il  slock  of  this  Company  has 
t„  (-11  (iK  hiie'l  for  Ihe  pi-i'iod  cinling  Dc-em- 
iii-i  ht  I.  HHO,  payatde  on  January  Isl,  1917. 
I,,  ,-!i;(r(  lio;d(-is  of  record  at  Hie  (  lo.s.:'  of 
business  on  Hn  29tli  day  of  Decemiier.  I91»i. 

Tin-  tiaiisiev  books  of  the  Company  will 
licit  Ilf  1  loscd  i 

Bv  Grdf  r  of  Ihe  Board  | 

1).  R.  STREL2T,  | 

Secretary-Trcasui'.rr.  j 
(Jtlawa.  December  lltli,  I9]ij. 


ROYAL  TRUST  CO. 

MONTREAL 

EXECUTORS  AND  TRUSTEES 

CAPITAL 

Capital  Fully  Paid  -  $1,000,000 
Rcsei’ve  Fund  -  •  1,000,000 


BOARD  OF  UIRKCTOnS 
SIR  vi.N’CL.ST  MKKEUITH,  Bart.,  I'residrnt. 
Pir  TI  Monlagu  Allan.  C.V.O..  Vice-Pres. 
H  Ar.iriiH  E.  H.  Crcenshields 

K-  HuMuer 

A.  "  Sir  \V.  C.  Macdonald 

A.  D.  Hiaithvvalte  Hon.  Ii.  Mackay 

F  .1,  (’haiiu)erlui  Hertnit  Molson. 

H  n,  Drummond  Lord  Shaughnessy, 

f.  H.  Gordon  K.C’.V.O. 

Hon.  Sir  la.iner  .Sir  Frederick 

Gouin,  K.C.M.O.  lYllliarns  Taylor LUD. 
A.  E.  Holt.  Manager. 


Xotal .  17,101.977  23  91,175,889  Seji  21,197,930  72  lij’2, 888,798  .80 


Office  and  Safety  Deposit  Vauua; 

107  St.  James  St.  •  -  Montreal 

BR.ANCHE.S:  Calgary.  Edmonton,  Ottawa, 
Quebec.  Hegina,  St.  John,  N.B..  St.John’s, 
N'fld..  Toronto.  Vancouver.  Victoria,  AVin- 
nipeg.  A 


"  THE  I.ONDON  AM)  {  AN ADIAN  LOAN  AND 
"  I  AGi;.\<  V  ( OMPANV,  I.IMITED 

JJ  >U.  103, 

\o!iu»  i,-5  ih.'ii  n  l.Uv of 

|n’u*»  Per  1‘uitf.  for  ih«  fjijurtfr  onding:  olsl 

i  M  <  i-tnhi  I*.  IfMi-.  iiDoii  111*'  I'nid-Dp  I'apiUtJ 

.'''I'h’K  «>i'  Ih*'  I h;*-’  thus  cl»y  boj'n  dr* 
«  will  !>•'  pHViil'lu  «Mi  Hnd  after  th<* 

,:***)nd  do;,  oi  .I’liiuHrA,  PMT.  to  .Shareholder.-^ 
—  jof  r*  ,it  I  1m  «  1**  0  of  on  the  loth 

l)(  jih*  r,  P.v  *i!d*  r  *»1'  ihf'  Hoard. 

\  .  II  \\  AIISAVOUTII,  Tlatnn^cr. 

I  'rMroiil*!.  '..(V<’ini»or  I'Sth.  PUb. 

;  Dominion  Textile  Company 

a,  LniJTKI). 

h  Noiiee  (if  Dlvideud. 

■’I  A  dividend  of  one  and  one-half  per  cent 
!  Il'z'''  I  on  the  Coitimnii  Stork  of  th-g  DOM- 
I  UNION  TL.XTILi:  CU.MPANY.  LLMITE'D.  has 
■  I  b(-(-u  declared  for  tlu  quai’ler  ending  31st 
I  1  leceiiiber.  P'lh.  payable  •tA.NUARA’’  2nd. 

I ’,17,  to  .sliarciiolders  of  I’ccoi’d  December 
;  15th,  P'lr,. 

.  i  By  order  ol  the  Board. 

JAS  H  WUBB, 

if  bccreiar.v -Treasurer. 

Montreal.  2iiHi  Novemtiei.  1916. 

)  Dominion  Textile  Co.  Limited 

(  AOTH  L  Ol  OlVIDF.m 

i  A  div  idend  of  one  and  three-quarters  per 
,*;  rent  (l-34''fl  on  Hie  Preferred  .Stock  of  the 
•  DOMINION  TU.XTII.K  COMi’A.xv.  Limited. 

-  ha.*  lieeii  declar-'-d  for  Hie  quarter  ending 
''I  .3l.*t  December.  PMi:.  payable  Januarj',  15th. 
1917.  in  shareholdei'H  of  record  December 
!  30th.  1916, 

I  By  order  of  the  Board. 

I  JAS.  H.  WEBB, 

i  .Secretary-Treasurer. 

Monireal.  tSl.h  fic.-eniber,  1916. 

SMART-WOODS,  LIMITED 

IHVIDEM)  NOTirU. 

.Noiii-c  is  liereliy  gjv.?n  that  a  Dividend  of 
Ihight  and  Three-nuarlerti  per  cent.  (8Ai%> 
lias  been  declared  on  Ihc  Preferred  Stock 
of  Smart-Woods,  Limited,  same  comprising 
total  arrears  of  Seven  per  cent.  (7%)  and 
Gnc  and  Three-quarters  p-sr  cent.  (lAi%Y 
for  (piarter  endin,g  December  31st, 

I  1916,  payable  January  2nd.  1917,  to  Share- 
I  holders  of  record  December  20th.  1915. 

Hooks  lo  bo  closed  from  December  2l8t  to 
(  January  2nd.  1917.  both  days  inclusive. 

I  By  order  of  the  Board. 

JOHN  T.  F.  KEE.Ni;. 

Secretary-Treasurer. 
•Montreal,  December  14th,  1916. 

PENMANS  LIMITED 

BOM  S  OX  rO.MMOX  STOCK. 

I  Notice  is  hereby  given  that  a  Bonus  of  oa* 

I  per  cent,  has  been  declared  on  the  Common 
;  Shares  of  the  capital  stock  of  this  Company, 

I  payable  February  15ih.  1917,  to  shareholders 
I  of  r-3cord  of  February  5th,  1917. 

'  By  Order  of  the  Board, 

I  C.  B.  ROBINSON. 

I  Secreary-Treasurer. 

i  Montreal,  December  18,  1916. 


THE  FINANCIAL  TIMES.  MONTREAL,  SATURDAY,  DECEMBER  23.  1916, 


The  Bank  of  Ottawa 

FORTY-SECOND  ANNUAL  MEETING 


The  Forty-second  Annual  Meeting  of  the  Sliarthold<  rs  of  the 
Sank  of  Ottawa  was  held  at  its  banking  house  In  the  city  of 
Ottawa,  at  3  p.m,  on  Wednesday,  the  30lh  inst. 

The  President,  Hon,  GEORGE  BRYSON,  in  the  chnir. 

Report  of  the  Directors 

The  Directors  beg  to  present  the  Forty-second  Annual  Report 
showing  the  result  of  the  Bank’s  business  for  the  year  endcfl  ;;nih 
Norember,  3916:  — 

Balance  at  credit  of  Profit  and  Eoss  Ac¬ 
count,  on  30th  November,  1915,  was...  10.30 IT, 9 

Profits  for  the  year  ended  30tb  Novem¬ 
ber,  1916,  after  deducting  all  expense.^ 
of  management,  and  making  necc.'isary 
provision  for  interest  due  to  depositors, 
unearned  interest  *in  current  loans  and 
all  bad  and  doubtful  debts  .  591,L'05.7(i 


Dividends  Nos.  98,  99,  100  and  101,  being 

at  the  rate  of  12%  per  annum  . 

Special  Reserve  for  contingencies  . 

War  Tax  . 


Balance  carried  forward  at  credit  of  Pro¬ 
fit  and  Eoss  Account  . 


180,000.00 

200,000.00 

39,330.7.5 


It  is  with  the  deepest  regret  that  the  Directors  ha\c  to  record 
the  death  of  .Mr.  David  Maclarcn.  who  had  been  on  Die  Board  for 
twenty-four  years,  during  seven  of  vthich  he  filled  the  position  of 
President.  Mr.  .Mexandcr  .Maclarcn,  of  Biickingluim,  was  elected 
to  fill  the  vacancy  on  Ihc  Board. 


Ituritig  flic  year  a  sub-ofEcc  was  established  at  Brown-- 
burg,  Ipie. 

Tlic  following  branches  have  been  closed:  Danforth  Avenue. 
Toronto;  Kcewalin.  Ontario;  Broad  Street.  Regina,  and  the  sub- 
tifficc  at  Irt^u'iois  Falls,  Ontario. 

The  only  c-xpetidilurc  tin  account  of  premises  is  the  ic- 
buiiding  at  < 'oclii  ane,  to  take  the  place  of  tlw  one  destroyed  to 
fire  on  .Inly  291  h  Iasi. 

A  By-I,avv  will  be  .submitted,  increasing  Ihc  number  of  the 
Directors  ( fotu  nine  to  ten,  with  a  view  to  electing  Mr.  Gcorec 
Bum  to  lit'  Board  in  ortlcr  that  bis  connection  with  the  Bank  niayj 
be  niaintaiiicfl 

Ttic  Head  Office  and  Branches  have  been  inspected  duriii-- 
till'  year.  ! 

All  of  wliK  It  is  rrspccifully  -submitted. 

GEORGE  BRYSON.  President. 

Ii,  M,  FI.N'.ME,  General  .Manager. 

After  remarks  from  the  President  and  General  Manager,  the 
adopt  inn  of  the  report  was  moved  and  seconded  by  the  President 
tiiid  Vicc-Pr''sidcn.t  tiiid  carrictl  unanimously. 

A  iiiiilioii  appointing  Messrs.  A.  B.  Brodle  and  D.  McK.  Mcf’icl 
laud,  nicnibt  f.s  of  the  firm  of  Price,  Waterhouse  &  Company,  audi 
lots  lor  the  I  iitrctit  vear,  and  fixing  the  remuneration  of  ibe.sci 
auditor.s  at  a  niaximiini  of  $.3,900.00,  was  passed. 

A  B,\  -law  was  pas.^-cd  increasing  the  number  of  Directors  from 
nine  to  leu. 

The  .'-■(•ruitne'fs  reported  that  the  members  of  the  old  Bnard 
had  i'ciit  tc-c|ccic,l.  and  that  Mi.  George  Burn,  formorly  General 
.Manager,  bad  brrti  elected  a  Direelnr.  At  a  meeting  of  the  ne\vl\ 

•  ■l(eie(l  Director.-,  held  soliscriucnl l.v.  the  Honourable  George 
Br,\  '  on  n:i'  elected  I'l  esidenl .  .'111(1  .Mr.  .lohn  B.  Fraser,  Viee-Pi et^i  ■ 
d'  III,  lor  I  Ik-  eiiMiln-g  \  e:ii . 


HOCHEUGABM 
STRENGTHENS  IB 
UQUID  ASSETS 


ilie  company,  which  permits  it  to  keep  The  I  llllf  fRTff 

lead  in  the  matter  of  providing  branch  lines  |yl||v||wl.  \  I  1 11  K  \ 
and  increased  facilities,  it  does  not  appear  |  HI  W 

that  the  new  competition  will  encroach: 

dangerously  upon  the  earning  capacity  of  I\^  I)  r^TT 

IVitl)  reference  to  the  falling  of,  in  West- 1  iwV  ilv  A  ImlifA  ulj V  1 
ern  Canadian  railway  traffic  in  ’916-1917.! 
as  a  result  of  the  short  wheat  crop  of  1916.  OIY 

it  is  to  be  noted  that  in  the  first  two  months  jll.  W  IaK  y  |%  H 

of  the  current  giain  season— September  anil  f  UAm  • 

October- -the  cars  loaded  by  flic  three  rail-  _ _ 

way  systems  and  passing  Ihc  inspection 

point,  numbered  47.921.  as  again  87,686  in  i  \||  (hp  Leading  Cobalt, 

the  same  two  months  of  I91.j- -the  deercasel  .  ...  .  ...  ,  • 

in  1916  being  39.762  cars,  or  83  p,e.  A  IsSUCS  Still  L  ndei*  the  High  Pncss 

Western  expert  places  the  average  gro.ss  for  the  Year  in  Spite  of  Rising  Quo- 
earnings  per  car  in  ca.se  of  grain  shipped.  ...  -  .  i-  j  i  j 

from  point.s  in  the  three  prairie  provinces  at '  tations  for  Sliver  tO  1. npreccdonted- 
.$i5o.  Figuring  on  that  basis,  he  apportions  I  Levels  —  Interest  in  New  Issues — ; 
the  loss  of  traffic  as  follows;  r» _ : _  ‘‘ 


.\nnual  Report  Shows  Slightly  Ex¬ 
panded  Profits  and  Substantially 
Better  Physical  Condition,  Conse¬ 
quent  Upon  Building  Up  of  Quickly 
.\vailablc  Resources  —  Dividend 
Earned  by  (iood  Margin. 


General  Statement  of  Liabilities  and  Assets 


AS  0>  SOth  \0\K11I1I.I?.  ItlKl. 

I.IAIIII.  ITIH.S. 

CapiLal  Stock  paid  in  . 

Rest  or  Reserve  F'und  . 

Dividends  declared  and  unpaid  . . 

Balane,e  of  Profits  as  per  Profit  and  Eoss  Aeeuuui  . 


Notes  in  Pireulation  . 

Deposits  not  hearing  interest  .  . 

Deposits  hcarin,g  interest,  including  interest  act  i  iu  d  to  dtiic  of  slaien;i'ni  . 

Balances  due  to  other  Banks  in  Canada . 

Balances  due  to  Banks  and  Banking  eoii'’ sputideiii.'--'  it)  the  I  niicd  Kingdom  ami  for¬ 
eign  eouniries  . 

Aeecptanecs  under  Eeiiers  of  Credit  . 

l.iahilities  not  included  in  the  foregoing . 

ASS  I  I  S. 

rurrent  Coin  held  by  the  Bank . 

Dominion  Notes  hold . 

.Votes  of  other  Banks  . 

Chc(|ues  on  other  Banks  . ■ . 

Balances  due  by  other  hanks  in  Camida .  • 

Balancc.s  due  by  Banks  and  Banking  eorres|iondeiils  t  Is*  v  here  '  him  in  <  iiiiad;'  . 

rtominioii  and  Provincial  Govornmeiit  .'-’•'•(■nriiics  not  eveeeding  imirkci  \  tliic . 

Canadian  Municipal  Securities  and  British.  Foreign  and  Coloni.-jl  I’n  il.c  cnriiic;-,  oihei 

than  Canadian  . . 

Railway  and  other  Bonds.  Debenliires  and  .Stocks  not  cvce-eding  niiirkct  vnlm  . 

Call  and  Short  mot  exceeding  thirty  daysi  loans  in  Canaila  on  Bonds.  Dcl«-oliii '-s  ami 
Stocks  . 

Olher  Current  Eoans  and  Discounts  in  Canada  dess  r(■t>ale  of  inlcie:;ii  . 

I.oans  to  Cities,  Towns,  Municipalities  and  School  District.;  . 

l.iahilities  of  Customers  under  1-nttors  of  Credil  iis  per  conirti  . 

Real  Estate  other  than  Bank  Premises . . ; . 

Mortgages  on  Real  llslate  sold  by  the  Bank  . . 

Overdue  Debts,  estimated  loss  provided  for  . 

Bank  Premises  al  not  more  than  cost.  less  anioiiiiis  wriileii  off  . 

Deposit  with  the  Alinister  for  the  piirivoses  of  the  Circulation  Fiiml  . 

Deposit  in  the  Central  Gold  Reserve  . . 

Other  .Asseif  not  ineliided  in  the  foregoing  . 


I.fll  10,00 
1^000. 00 
i,4.'.0.00 

1,179.64 

- 5  8 

1 

,617.73 

,50.3.71 

•$42 


,988,629.64 

,708,83.3.09 


’,864,123.17 

31.910.76 

125.9  31.67 
.34,319.28 
132,305.74 


1.27.3.. 3111..32 
2,232,810.7.3 

422.600.00 
1.9 15. 8!!  1.1 3 
756.3.32.37 

1 .980. . 3.31. 70 
5. 182.570.97 

1 0.226.7 1 6. 19 
668.819.20 


The  Barii|ue  d'Hoehelaga's  annual  report, 
which  was  made  tuihlic  this  week  indicates 
that  the  directors  are  following  Ihc  general 
hanking  policy  prevalent  in  t  anada,  to  ihe 
,  .-^utisfantial  hellerment  of  the  institution's 
lihysiean  eomJitiori.  All  the  eleincnls  which 
have  made  for  a  strong  financial  situation 
111  the  Dominioii  are  to  he  found  in  the 
Banriue  d'Hoehelaga's  statement,  a  further 
huildltig  up  of  the  hank's  litiuid  resources, 
ia  slightly  better  showing  with  regard  to 
the  earning  itower  of  tlie  institution,  and  a 
fuiiiier  addition  to  the  steadily  aeeumulat- 
iiig  foihlle  savings. 

I’rofiis  of  .$31t|.oi|  for  the  twelve  months 
to  .Voveniher  ::o,  1916.  were  siiffieient  to  al¬ 
low  a  w filing  off  of  .flio.mio  on  account  of 
dcfii cciaiion  in  invcsimc  tits,  in  addition  to 
the  viar  lax,  I’airiotic  fund  donation  and 
iKiisliis'  fund  allowance,  with  a  deduction  of 
422.536  on  iircini.ses  aecoiini .  and  sti II  Icav  e  a 
dividend  farm'd  by  a  small  margin.  Profits, 
after  lU'ce.ssaiy  (leduci ions,  were  at  tlie  rale 
fpf  9.6  p.f  .  in  1916,  coniparrtj  with  9  1  p.e.  in 
I '•  1 5,  ami  1 1 .2  p.e.  in  1911, 

Strong  in  l,ii|iiii|  Assets. 

In  the  present  abnortnal  perioil.  when 
hanking  insliiiition:-;  are  chiefly  eomerned 
with  their  itniividiial  financial  stability  anfl 
of  tlie  inherent  soundness  of  the  country  ail 
large,  rather  titan  in  exfianding  profits,  it' 
will  lie  ;f  mailer  of  extreme  .satisfaetion  if) 
'he  sliaiehfilders  it)  find  a  sir^mger  position 
'his  yetir  as  revealed  by  llie  Banque  d'Hoeli- 
ela-a  s  halanee  sheet.  The  ratio  of  liquid 
■fssels  If)  piihlie  liabilities  lias  been  hroiiglil 
ii|f  If)  It;. 9  |).r  this  yciir.  as  eonipared  with 
'hi.f  I).'  ,  in  191.)  and  32.6  p.e.  in  November. 

I  "11. 

Onl.v  Ihe  itreliiuinai  y  fignies  issucfl  prioi 
If)  the  share'ifilflei ino  iing  are  as  yet 
available.  Tiie  i/alanee  sheet  for  the  .vear 
hfiws  ;(  gif)wlli  fjf  .$7,342,129  in  public  lia- 
hililie.;,  the  lesulliiig  fiimls  being  placed  in 
lifinifl  assets  wliieli  are  now  $1 3.977, 63'!  ifi 
x;  1 ,92.!. 980  of  puline  I  lal)l  I  it  ies.  C'lnient 

Ifi.imv  at  $2;1..3::.'',92 I  sh))w  an  expangif)!)  of 
x,2l.9,.',,  hilt  are'  .still  undfu*  the*  .Voveniher 
191  t,  i-s-cl  when  the  Dtil.slamling  total  was 
123. .372.  FT.  : 

The  profit  a;ir|  account  ami  iheprin- 

i  jp.Tl  fi^iire.s  of  the  halame  sheet  offer  the 
I'elhivv  mg  cm  i))arc;i)i)  :* 

rn«»HT  4M*  LOSS 


t:ar.s. 

(decrease) 
,  21.245 

10.547 
6,981 
989 


Western  expert  places  the  average  gross  for  the  Year  in  Spite  of  Rising  Quo- 
earnings  per  ear  in  ca.se  of  grain  shipped.  ...  -  .  i-  j  i  j 

from  point.s  in  Ihe  three  prairie  provinces  at '  tatiOns  for  Sliver  tO  1. npreccdonted-'' 

.$i.3'i.  Figuring  on  that  basis,  he  apportions'  Levels  —  Interc.st  in  New  Issues — • 

the  loss  of  traffic  as  follows;  ^  Review. 

t:ar.s.  Eoss  of  I  -  .  -  -  _  - 

(decrease)  carning.s 

Can.  Pac.  R.v .  21.245  .$3,186.7.50  iTVritlcn  for  The  Financial  Times  hr  F.  Gg; 

Can.  .V'or.  Hy .  10,547  E582,05u  Sutherland  &  Co..  Toronto.) 

('•  .  -'.V-’I!  ^  iJespite  the  ri.se  in  silver,  which  Is  prov-''' 

_ _  _ ling  much  more  substantial  than  the  advance 

C9,7Q2  $5.964,300 ,  last  spring  which  carried  price.?  to  a  new 

!  hi,gh  record  since  Bryans  free  silver  agita- 
The  monthly  earnings  of  the  (rrand  Trunk  jijon,  the  Cobalt  stocks  refuse  to  budge.  , 
Pacific  are  not  as  yet  regularly  publishodE  ,  ^  j  , 

hut  in  case  of  the  Canadian  Pacific  and  of  u  ..  i.  .  ,  .  .T 

the  Canadian  Northern,  it  is  possible  to  »°’lcr  the  high  levels  of  the  year,  the  aver- 
traee  the  extent  to  which  the  decrease  in  age  price  of  ten  representative  stocks  for 

Western  grain  traffic  has  been  counter-  the  month  to  date  working  out  at  $2.20,  coni- 

halanccd  by  increase  of  other  traffic.  The  paring  w’ith  $1.96  at  the  beginning  of  thar' 
following  table  shows  the  movements  re-  year  and  a  high  of  $2.24  last  May. 
ferred  to  for  the  two  months  ending  October  The  action  of  the  silver  mining  shares  i.V" 
1916;  disappointing  to  market  traders  and  is  at- 

Increasp  Doerca-ip  Inf-rea-fp  tribuicfl  to  the  fact  that  interest  is  coneeii- 

irrosii rarningp  westprn  nfhpr  trated  in  1  hc  new  issues.  A  number  of  the 

I  a.)ad,an  Pai-.fip  “ViTs'ooo  *  MUSS."'!)  jt.s^vS.'T.sf)  »’est  know  n  operating  companies,  notably^.. 
Can  .Northern  iTti.oon  I , ■5=2,0.30  2,061,001)  t'rown  Reserve.  Ea  Rose,  McKinley  Darragh, 

"^,I:51:oo;^71,T66.800  ^6:ol^750  N/Pissi^-,  Teuiiskaming  and  Tretheway,,, 
...  .  close  their  fiscal  year.s  this  month,  hov - 


forrofJ  to  for  the  t\\o  months  cn^iln^  October 
:j1,  KtlG; 

Increiisp  Dnerca^p  Inrrpasp 

pross  parnin2«  weptrrn  nthpr 

ai  rpportPH  grain  traffrr  t-iffir 

I'anadian  Pacifii*.  $l.B72,000  J-I.S.jS.i.SO 

Can.  aNurlhorri  .  47!LOO(»  1  2,061,000 

$2,l')1.000  $1.76S.800 


202.01 1.8f> 
:ir».i::7.;:t 
.■07.G47.:.1 
i.7rT7.8r>2.iri 
212.180.00 
Goo.ocm.oo 
1 10.028.r)1 


ippropri.ifioii-* 


Tor  ai  anpri 

llal 

Pros.  Hnl 


M:dRGI:  IMMSON,  Pre^Monl. 
h.  ’f.  !  Genera!  Manatrer. 

To  the  iSharehfOder.s  f»f  ihp  RmiiU  Ottawa 

tVe  have  cxatniTi»?d  the  OiTfTk.-?  hikI  »»r  ih'  Mnuk  'ti  ‘MImva  t  -m  n  -  «*liii‘f  ;i?nl  ;»t  fi\D  nT  its  prin«’ipnl 

branches.  bpO  hnve  hern  riiil.v  fiirnishod  with  (•(■ri  ific'O  r'tm  nx  ;  r»HM  th*'  limiiL:  t»rn m  h* ,5.  fAiiH  .\  f  fhn)  th.ii  tho  .qh«»\  e 

wtatenient  of  Liabilitio*  As.<et.«  jM  N’tTVf'nilu’r  2Dil).  IMI6.  in  in  n  •  iinl«  rif'  lh*j»M\itb  'I’b'-  IPtnK'^  i  n  \  nnn  1 "  a»nl  iLf 

securities  apd  <‘a  .'^h  op  hand  a  l  t  lu»  Ch  ir  f  <  MTifo  and  1  1  li«’  I»»'m  \  1  •  1 1 1  <  I  w***  1  •  \  ■  r  *  I*'  ns  m  a  I  1  h  of  *ni  .^  |  n#  s  - 

November  COtb.  1016.  and  in  :iddltn»n  wc  visiiAil  the  Chief  (»riiii*  and  ttiCuM  binn.  hi  g  .if  th  -  M.4f)K  duritiK:  the  >c:.r.  wh^'n  u 
nherUed  tb*'  cash  and  verified  the  .s*‘ruril  le.s  and  inund  tb«n»  lo  !».•  m  v,  1,  m.  •  \\'.>  hevo  obiaiintl  all  in- 

foPTiatiop  nnd  oxplanat  ion.**  reQuired.  ami  ;tll  I  im  iini.'-*  «*f  tin*  fhinU  whhb  h-)\«*  I'nine  unilt'F  mir  nntjre  bavc*.  {]>  nii** 

opinion,  bc<^n  witlfi!’  the  powcTW  of  tbe  fbinU.  Nnd  \\  *'  f'llIf.T  lb;’t  n»<*  ..Imivd  .  t  ;i  l  ••nniTt  of  Linhiliih  -  and  at 

November  noth.  1016.  us  properl.\  drawn  up  st»  a.s  I«t  .'vliibit  ?i  true  ;in'l  i  t.»  r.  .  i  \  i.-vA  ..f  slate  of  the  Hanlv  s  .'4ffair.M.  ;n  - 

CordiPK  lo  the  best  of  our  informal  ifui  and  the  G\|danal  ion  uimh  (<i  n  .  .in.J  )i  !•>  tlie  bnoK  -  of  the  TLank 


i.iauimtii;n 

P*16 


Int.  rienrj.  i 
1'otal  nub. 
Shan  holtk* 
Yota!  liah. 


Ttit al  ca 'll 
I  'hr(jU'  *.  eit’. 
Sprnril  ir' 

<  'alt  UtanA 
'I'olal  li'pii.} 

I  urruni  Inan-: 
bank  i>r«  rni-'f- 


■h:i2I.:i02 
■l.h26.6S  I 


Ottawa,  lltb  neteinbrr,  HlC. 


WAGE  BONUSES. 


A.  1:  1:1:1  >1)1  1:.  '•  V  .  l>  M  Iv.  M.  •T.i;i,l, \\|i,  f.  \  .  VfiUii.Hs. 

Mo'iili'r.'v  Ilf  III!  film  Ilf  l‘riii',  \V  j,  rrrhoii.'if'  A-  I'rv.. 

I'hirlf'i  "fl  .Xrimiiit.-iiii 


•':4,ii21,:i'.i)  L't..i;.si.;,.)l 

■  817. .5  17  7.s':!|]:!:’2 

I  1.861. .-,2:  .Tl..->|.-,,8r:i 

VSSKT  IT  kMS 
l.'tUif)6()  .'1.2 1 8 'll) I 

•'.ilHT.Ittil  2.2.-,8,')fi)2 

4.8:8.12'.  2,6.-,:l.,'t7.3 

1.686,11.5.1  1.68.1.6611 

1  ■•.!)77.6.T)  fi..8|.',,ori) 

2;i  .53o.lVJ  I  22.816,11,51 

l.ri.57.162  1.112,6,51 


■|.:il.6.6T2 
4,  J. •18,781 
17.154. 761 
25.187.51)4 

7.8:)5,885 

:!a,:i2;l,.'!ni) 


■7.167.1).",  1 
2.348.7  76 
2. 126.27  1 
■)  16,077 
8. 1 1 2.1 56 
2.3, 572.466 
1,166.175 


The  week-end  announeemont  that  the 
Montreal  Stock  F;xehange  firm  of  Me- 
Dougall  and  Cowans  would  pay  a  Christ- 
maB  bonus  of  50  p.e.  of  the  salary,  for  the 
full  year,  of  each  member  of  the  eom- 


hy  fiirlhor  interrsling  aniiDiinceuii'iils  of  a 

kindred  nature.  ,  — . -•  ■■iivn-tw  m 

The  imperial  0,1  Fompanv  will  .grant  to  ■•nornment  has  placed  American  investors  in  the  seenrities  issued 

that  the  all  employees  of  over  one  year's  service  a|'”'''‘^  laigc  engines  with  'uy  the  three  prineipal  railvvav  svsiems  of 

of  Me-  kf'i'is  of  one  month’s  salary.  :inil  to  em-  'lie  Canadian  Eoeomotive  Co.  This  makes  Canada  has  been  lar-clv  increased  Can- 
Christ-  the  servil  e  for  a  pet  ioil  from  .six  :  a  total  of  380  Ru.ssiaii  engiues  ordered  flian  l‘;t,i  ii'i,-  stoi  k  has  been  traded  in  Wall 

. . .  months  to  one  year  a  fiitiniglii's  salary,  within  the  past  month,  of  vvhieli  the  Ameri-  i^U'oei  for  year.s.  and  a'  times  the  dealing.? 

'rite  Dominion  Express  Company  annoniif.-sL-an  Eoeomotive  will  build  15rt  and  Ihe  attain  considerable  aetivity.  Prior  lo  the 


RI  SSIA  BITS  MORi:  l,0(  OTIOTIVLS. 


American  Investors  and 
Canadian  Railways. 

iH.  .M,  P  EVkarili  m  .\.  Y.  Financial  World). 
.Still  (•  the  oiithrcak  of  war  the  interest  of 


a  ID  p.e.  wage  inerease  In  all  emplovees 


pBny’s  staffs,  in  the  Montreal  and  at  all  reerived  less  than  $2.iiii9  and  liavin'2  been 
branch  offices  has  been  followed  this  week  six  months  in  it;;  empinv  luenl. 


Baldwin  Eoeomotive  150,  the  remaining  80  e.r'i,,*  n'e  s,inl2! 
to  he  eonstrueteil  hy  the  Canadian  Eo.  oiuo- ,  Sinee 

1 1  \  ('  (  O.  '  rffrftrrl  in  i...  j  _ i  •  .  . 


CANADA 


NATIONAL  SERVICE 


PUBLIC  NOTICE  is'hereby  given  under  the  authority  of  the  “War  Measures 
Act,  1914,”  that  during  the  first  week  in  January,  1917,  an  inventory  will  be  made 
by  the  Post  Office  Authorities,  of  every  male  between  the  ages  of  sixteen  and  sixtj’- 
five,  residing  in  Canada. 

National  Service  Cards  and  addressed  envelopes  for  their  return  to  Ottawa 
have  been  placed  in  the  hands  of  all  Postmasters  for  distribution  amongst  the 
persons  required  to  fill  in  such  cards.  Every  male  person  of  tlie  prescribed  ages 
is  required  to  fill  in  and  return  a  card  enclosed  in  aq  envelope  within  ten  days 
of  its  receipt. 

Any  person  who  fails  to  receive  a  card  and  envelope  may  obtain  the  same 
upon  application  to  the  nearest  Postmaster. 

R.  B.  BENNETT, 

Ottawa,  15th  December,  1916.  Director  General. 


GOD  SAVE  THE  KING. 


NATIONAL  SERVICE  WEEK 


1st  to  7th  JANUARY. 


'I  his  increas-r'  in  traffic  othci  than  c.sl-  anticipated  that  the  rcniark- 

ern  grain  would  represent  heaviei  move-  improvement  which  will  he  shown  iti 

ment  of  general  merchandise,  and  special  annual  reports  will  provide  the  stim- 


traffic  incidental  to  the  war.  np^-pgsary  to  start  quotations  toward 

higher  levels. 

STAMIARn  TKI  ST’.S  TEAR.  Operating  rusts. 

The  Standard  Trusts  t  o.,  Vancouver,  has  Mining  presidents  state  that  the  rost  of-' 
announced  that  on  .lanuary  2  it  vvili  pay  ,hej"i;n'«S  i"  ''ohalt  has  increased  very  mater- 
,,  ,  ,  .  tally  sinee  war  began.  Dynamite  has  more 

usual  dividend.  This  is  at  the  rate  of  mnej  doubled  in  price,  steel  is  up  nearly 

ric)'  cent,  on  the  capital  of  $75ti,0fiii.  and  in-  loo  p.p,,  general  supplies  from  25  to  75  p.c..,'; 
volvcs  a  .semi-annual  distribution  of  $33,7.5t>.  while  wages  have  kept  pate  with  the  steady 
I  T  Gordon  is  the  president  of  the  .Stand-  the  cost  of  living.  The  advance  in., 

.  j  .  the  price,  of  silver  from  a  low-  of  46'4  cents 

aril. _a, 1(1  Mill, am  Harvey  the  vice-president  .September  1915  to  the  high  of, 

and  managing  dirrcior.  It  is  understood  771,,  cents  last  .May  has.  however,  more  than 
that  Ihe  company  ha.s  had  a  good  year  with  made  up  for  this  factor,  and  in  this  respect 
cj.iiiings  of  a  satisfactory  i  haracter.  The  tjip  Cobalt  mines  are  much  better  off  than 
list  account  last  year  was  at  $4.55.900.  ijjp  pori  upine  operating  companies,  since 

- — — — -  tlic  price  of  gold  remains  constant.  ■•) 

\  LONDON  RI  MOR  ON  r.P.R.  Everything  points  to  a  big  mining  market 

next  year:  indeed  the  enlargement  in  trad- 
I  allies  from  l/ondon  report  a  rumor  to  the  jng  which  has  occurred  during  the  last  few 
crfi'i-i  that  the  I'unard  l.inc  is  about  to  ah-  months  has  been  such  as  to  inspire  the  be-  -3 


\  LONDON  HI  MOR  ON  r.P.R. 


9)1  DPi'enihei 

:  il6le.  in 


SOI  ti  Ihc  Canadian  Bacific's  Atlantic  fleet,  ijpf  that  pnhiic  participation  in  the  day-to- 
!;nrl  that  ilic  t'anadian  Pacific  is  considering  Oa.v  dealings  will  reach  a  new  high  level  in 
the  piiri  liasc  of  the  1  nion  Steamship  Co.  of  niany  years.  The  average  daily  sales  so  far 
.New  X.caland  as  a  step  toward  dcvcloj)ing  its  this  month  on  the  Standard  Exchange  in-.. 
Pacific  trade.  Toronto  have  been  nearly  three  hundred 

thousand  shares,  which  compares  witli-r 
The  t  onsniirt.-ifert  Minina  ),n<l  Smeltlna  <  o.  167.909  last  month  and  86.000  last  August. 
V';9’r2mV.7l9’9^2\,,r^^^  Tho  'oioiOR  industry  is  not  expected  Id-.,. 

,,,„  :  i  he  dislocated  when  peace  eomos  to  any  ex- 

Veat  ,<•  Knt.  and  in  lonsidcration  of  this  fad.  it 
'riVni  ’*'Ot  when  the  end  of  the  war  comes 

‘i  ^  ”  I  '161  1  x'fl.;,, .  into  sight  mining  .stocks  will  not  suffer  in 

siiiii'-au  .  i.:6'.  '.’t.  'ioj  anything  like  the  degree  that  seems  likely*'! 

Kit-'''  i-iii.i  II'  .  .i-II’,  vvilh  respect  to  othei'  issues.  Meanwhile  a 

I  ill  "u  r  'rtii.ii  hi  '  i'j.di^i^n  of  the  times  is  the  fact  that  the  Cohalr’'' 

Ml, It''  i;:ii^i9i  .  ■■’36^311(1  Porcupine  scciiritirs  pretty  well  held 

1  fmii  la  ml  .  ^  ^  their  own  during  the  drastn  slock  marki't  '' 

lull,!  mini  -  .  6  I  I  slump  brought  about  by  the  German  peace 

-  .  7.6:;7  86  626  iiropnsal. 


S«iniv  n!i  . . . 

Kiic*  I 
I'.*  IIMIW  .  • 

Ln.’U.v  TIm.ij: 

!  f  m  il  Id  ml  .  . 

(  M  h *•!  mi 


^  whole.  Since  August.  1911.  sales  have  heen 
effected  in  Now  Vork  hy  British  holders' 
I  and  I,  IS  supposed  that  .some  of  Ihc  slock 
pi'cvimisly  lidil  in  Germany  has  found  a 
market  with  American  capitalists  at  prices 
•soniew^hat  hrlovv  the  rcgtilar  quotations. 
.\l.so  I  anadian  Pai'ific  stock  figures  along 
with  other  Canadian  securities  pledged  hv- 
England  against  the  men,  collaicial  loans, 
t’onsidcrahlc  amounts  of  Canadian  Northern 
and  Grand  Trunk  Pacific  bonds  guaranteed 
by  the  Dominion  Goveninicnt,  or  by  certain 
of  the  M'ostcrn  provinics,  have  also  hceii 
sold  in  the  American  market:  and  further 
amounts  have  been  pledged  as  collateral  hy 
the  British  Govrrnnionl. 

^  So  the  investment  communit.v  In  the 
United  States  has  become  interested  in  the 
affairs  of  these  Canadian  roads  to  an  ext-ent 
almost  as  great  as  in  the  ease  of  the  domes¬ 
tic  American  systems.  'U'ith  reference  to 
Canadian  Pacific,  one  of  the  questions  in 
investors’  minds  is  that  relating  to  the  effect 
on  the  company’s  traffic  in  its  special  \Vcst- 
cren  liclri,  to  he  produced  hy  the  competition 
of  the  newly  completed  transcontincntals. 
.\u  interesting  sid-elight  is  thrown  on  this 
question  I'v  the  official  statistics  of  .grain 
inspections,  etc.,  .ius,  published.  The  follow¬ 
ing  table  shows  the  mimher  of  ears  .shipped 
and  the  percentages  of  the  total  shipments 
of  grain  from  the  throe  prairie  provinces. 
1910  to  1916..  accounted  for  respectively  hy 
the  Canadian  Pacific.  Canadian  Northern 
and  Grand  Trunk  Pacific; 

Year  to - C.P.U.  . -  C.N.U. - -  G  T.P.  — 


72.658  s:i  18  32.796  2S  53 
6i.865  61  16  .3n.ff75  -U)  14 


1614.  I,l,'2.36  56  55  60,2,56  .'!0  6.3  21,90.3  11  13 

1615.  68006  .5.5  37  38.792  3,  5.8  14,616  11  96 

1.)16.  194.3  lO  55  36  108.862  30  77  40,595  ,1  42' 

This  table  indicates  that  the  Canadian  Pa- ; 
eifie  has  fairly  well  held  its  position  as  re¬ 
gards  proportion  of  the  total  crop  hauled 
out.  In  1910  the  C.P.R.  hauled  63.18  per 
'  cent,  of  th-?  AVestern  crop,  and  in  1916,  not-  i 
withstanding  that  Its  two  competitors  in¬ 
creased  their  shipment  by  122,500  cars,  the. 

,  C.P.K.  still  hauled  56.30  p.e.  In  view  of  the! 

I  virile  progressivencss  of  the  Canadian  Pa- 1  £ 
]  eifie  mauagenient,  and  the  great  wealth  of 


WE  OFFER 

At  Par,  $10.00  Per  Share,  the  Unsold 
Portion  of  30^000  Shares 

CONTINENTAL 

Refining  Company 

S^c  Cumulativf  Preferred  Stock 

Convertible  into  common  stock  at  par  at  any  time  within 
three  years  after  April  1.  1917. 

Capitalization.  $300,000  prefeiTed  and  $1,000,000  common 
stock,  of  which  $300,000  is  retained  in  the  trea^ur^-  for 
conversion. 

OFFERDG— T  his  issue  Is  for  the  purpose  of  increasing  present 
earnings  by  the  purchase  of  oil  wells  of  settled 
production. 

rnOPFR'I'T — The  company  owns  a  modern  petroleum  refinery 
at  Bristow,  Okla..  with  pipe  lines  covering  about  35 
miles  from  the  refinery  to  the  Cushing  oil  fields. 

This  refinery  has  a  capacity  of  about  2.900  bhis. 
daily,  and  has  recently  been  handling  about  40,000 
hbls.  of  crude  oil  per  month,  at  a  profit  of  approx-  ^ 
imately  $18,000  per  month. 

F,  VRNINti.*)— Are  at  a  rate  equal  to  about  nine  times  dividend  re¬ 
quirements  on  this  Preferred  stock,  and  are  in  ex¬ 
cess  of  20''r  on  the  capitalization  of  $1.1109. ooo 

The  company  estimates  that  profits  will  be  at  the 
rate  of  $500,000  annually  when  production  which  it 
intends  to  purchase  shall  have  been  acquired. 

The  present  estimated  annual  earnings  show  that 
the  privilege  of  eonverting  the  Preferred  into  Com¬ 
mon  stock  is  one  of  large  probable  value. 

The  lx)oks  and  accounts  of  the  company  have  been  audited 
by  \V.  H.  Main-waring  and  Mainwaring.  Raffel  &  O’Brien. 
Public  .Accountants. 

Subscription  books  are  now  open,  and  will  close  without 
further  notice. 

Reservations  may  be  made  by  wire,  subject  to  receipt  and 
examination  of  prospectus,  which  will  be  sent  on  application. 

ROBT.  E.  KEMERER  &  CO. 

(Members  Standard  Stock  Fxehange.) 


108  BAY  STREET 


-  TORONTO 


NKW  YORK. 


PHILADELPHIA.  BUFFALO.  HAMfLlOX. 

PriTate  AVIres  Conneetinp  All  Offices. 


The  above  statements  are  not  guaranteed,  but  are  believed 
by  us.  after  investigation,  to  be  correct. 
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YEARNOWCLOSING  I 
MOMENTOUS  ONE  ; 
FOR  PORCUPINE 


Mainly  About  Mines 


Ilonyrr  Mines*  quarterly  report  offers  the  ' 
following-  comparison: 


Nov.  30. 

Aug.  31. 

N'ov.  30. 

rtullion  ((uiiiocs) 

11116. 

1916. 

1915. 

. .  .161,476 

271,022 

57.296 

('Ho  at  .‘•tnu'Ucr  .  . 

...  .'if, 8  16 

18,479 

126.779 

Ore  at  iiiiiie  . 

...  60,019 

24,404 

35.940 

Total  ounces  .... 

. .  .274.341 

313,905 

220.015 

Cash  on  hand  ... 

.. .$71,452 

$43,020 

$122,674 

Thousands  of  investors  lost  their  money  last  week  when  the  big  mar- !  Without  Exception  All  Minos  Which 


ket  down  in  New  York  experienced  one  of  the  most  severe  breaks  in  years. 

The  direct  cause  was  the  German  Peace  Proposal  and  when  the; 
news  reached  New  York  the  market  had  a  miniature  panic  with  values 
dropping  several  points  between  sales.  i 


Were  Operating  a  Year  Ago  Are 
Now  in  Better  Physical  Condition 
•—Production  Has  Increased  Satis¬ 
factorily — Enlarged  Activities  Are 
Feature  of  Camp. 


Some  of  our  best  stocks  lost  from  10  to  50  points  and  thousands  of'  (Writlen  for  The  Financial  Times  by  Homer 

.  1..  Gibson) 

investors  who  had  purchased  on  margin  were  wiped  out  before  they  could  Looking  back  over  the  year  closing,  one 
send  along  money  to  protect  their  account.  momentous  changes  in  Porcupine, 


I  have  always  advised  clients  to  purchase  stocks  outright  or  on  the'  ° 

i  for  the  better. 

deferred  pajTnent  plan  and  my  chief  reason  for  offering  such  ad\dce  was  without  exception,  those  mines  whioii 

were  being  operated  a  year  ago,  are  now  in 

to  protect  customers  from  wild  and  excited  markets.  belter  physical  condition  that  at  tliai  time. 

Production  has  increased  at  a  most  satisi'ae- 

Buying  on  margin  may  be  alright  for  men  who  thoroughly  under-  ' 

stand  the  risk  they  are  running,  but  it  is  not  alright  for  the  novice  andi  f«>  t her  increases  in  montiis  to  come. 

The  startling  feature  of  the  enlaigcment 

nine  times  out  of  ten  he  winds  up  a  big  loser.  activitiet^  (hiring  tin;  vtar  is 


Looking  back  over  the  year  closing,  one  | 
can  see  momentous  changes  in  Porcupine,  •■K.-nzi. 
and  it  needs  no  stretch  of  the  imagination 

to  say  that  all  of  these  changes  have  been  v.hioh  i.itt 
,  ,  ,  thi.s  c  -inir 

for  the  better.  i:ircc  min 

Without  exception,  those  mines 
were  being  operated  a  year  ago,  are  now  in  „(■  „r,. 
better  physical  condition  that  at  tliai  time.  |  d:iys  «  >  .,  i 

UrnHiiriinn  hn«  inorp.nKpd  nf  most  .cat i?;f;ic-  .  mstol>-  'll' 


I  llostoii  «-re«-l4.  .T  compartlvely  new  mining 
wliii  h  ha,.;  ooine  into  trading  promi-  i 
iiciice  i.<  iiu'  coiiipany  which  owns  approxi- j 
iiiatoly  ;);;a  ai-.-is  in  the  ISo.ston  t'rcck  dis-  ! 
,  ti'ict  of  .Wn'Mii’in  Ontario  and  was  organized' 
I  toward  the  latter  part  of  August  of  the  pre- | 
sent  year  when  the  following  officers  were 
appointeo:  lAigeno  M.  Ittchardson.  Ne-w 

Vorli,  J Ti  .-i.lent :  Williacn  l>.  Albright,  New 
t  orlv,  \  u-e-i)re.-;ittent :  Itenry  D.  Sy mines, 

I  Niag;ir:i  l-'  ill.;.  t>nt..  in.anaging  director;  John  ! 
1*.  liieK.  II,  Toronto,  and  John  K.  I’apafi.sl- j 
inake.v,  i;,  ..no„  e'l  eek.  Ont.,  directors.  The  | 
I  eoinp'iny  ha.s  :i  capitalization  of  2,000,000 
j  shat.  :;  p..,r  of  stock  $1.00.  of  which 

I  l.aao.aiiii  |,s  is,-;neil.  Tliore  has  been  consider-! 
I  aide  di  \  eiopinent  work  done  on  the  pro-, 
I  perty.  .-Lnil  .-oine  sensational  finds  were  \ 
■  niade  on  one  of  it.s  claims  known  as  the  I 
•'Keiizii  ■'  i'onii)l<  te  and  up-to-date  cqulp- 
inenl  is  heiiin  in.stalled  including  the  only, 
two  "oil  ”  cop  iife.s.Hors  In  the  North  Country,, 
v.liieii  l.itter  are  ,  xpected  to  bo  in  operation, 
thi.s  e  mil,:;  week.  It  is  understood  that  ..a 
iarce  tpill  w  ill  he  erected  .shortly  and  a.s  evl- 
d(  pee  oi  lio'  snece.ss  whicii  is  attending  thel 
eoinp.an,\ op,  ratioiv=  it  is  stated  that  a  car  ' 
of  ore  1,,  he  Siiipped  witliin  the  next  few  i 
j  d:iys  w  I  !,  h  w  ill  yield  the  eoinpnny  approxi- I 
mately  th.at  more  cars  will  fol¬ 

low  \<iy  .soon. 


In  making  an  Inv.stment  th.  ••I.otl.n  tli. 
seourlty  Is  the  most  Important  faetor.  Write 
ua  for  advioe  before  making  a  purehaaa. 

MARK  HARRIS  &  Co. 

(Mcmbcra  Standard  Stock  Bxehancei  Terento) 

BROKERS 

305  TRANSPORTATION  BUILDING 
MONTREAL 

Sand  for  copy  of  "CANADIAN  MININD  NKWSP 


*  The  startling  feature  of  the  enlargcineni 

nine  times  out  of  ten  he  winds  up  a  big  loser.  activities  in  the  camp  during  the  year  IS 

il’.at  of  the  g'.'v'ater  numbei  of  propcrtio.-. 

,  ,  ...  i't*"’  lieing  developed.  .Many  prospects  of 

In  these  abnormal  times  we  must  exi>ect  wild  and  excited  markets  be-  certain  promise,  which  a  year  ago  were  idle. 

....  ■  i  are  now  being  energetically  and  intelligcniiy 

cause  our  prosperity  is  to  some  extent  dependent  on  the  European  war — loperaied.  and  it  would  appear  reasonaidj 

_ _  o  ■  ,  ,  ,  ,  certain  that  new  producers  of  wcaltli  will, 

consequently  even  rumors  of  peace  are  sufficient  to  send  values  on  the  be  added  to  the  already  respectable  list. 

down  grade.  j  (’omident  of  Future.  | 

1  A  confidence,  born  of  eoriain  ktiow  ledge 

What  will  really  happen  when  Peace  is  declared  is  something  no  man  XTct  enUre J'unkuoi.  ".s’ par! 

can  foretell  because  this  is  such  a  war  as  the  world  never  before  knew  and  °vith"^condiHons  uicVe^’ and ’Hiat  ’such’'’eon! 

we  have  no  precedent  to  go  bv.  ndcnce  has  not  been  in  founded  in  tile  pa.st, 

^  fc  J  •  I  gives  ground  for  tlie  liclief  that  siuli  will 

_  -.  .  ,  lie  equally  well  founded  as  regards  tlie 

borne  financiers  believe  we  vnll  have  even  greater  nrcsperitv  after  future. 


XIpisNiii^*,  fin-inci.yt  report  sa  of  Decemher 
(5.  li'I;:  ..^h.'ws  cash  on  Ii.-ind.  $1,231,778;  i 
■line  .!  Iniliion  and  ore  in  trnn.alt,  $4,'>.t.3fi7;  ! 
aliio  oi  .>T  i.  on  tinnd.  It;  proecs.s,  and  bullion 
/■'“'y  ■  ']>U>nu  nt,  $5ni,3('.2,  making  a  tot.al 


ropciini 

ilorli  il  I., 

yicK  ,  ■ 

...l.lltll  Ml,,; 
pi-opor:  ;■ 


of  the  make  up  of  every  person  acquainted  J'';;/' 
witli  conditions  there,  and  tliat  siuli  eon-  ,,,"xii 
fidcnce  has  not  been  ill  founded  in  tlie  pa.si,  tii.>  i 

£ri  i  crniind  foi*  lioliof  liiat  siuii  will  area. 


o  J  •  I  gives  ground  for  tlie  l)Clief  that  sinli  will  area. 

_  -.  .  ,  lie  equally  well  founded  as  regards  tlie  .jq,,.  , 

borne  tinanciers  believe  we  vnll  have  even  greater  prosperity  after  future.  (  .  niiHr 

r,  •  1  1  1  1  -1  il  .r-  •  .  Huring  the  year,  the  camp  has  attraeti-d  j  "  ''"j"' 

Peace  is  declared  wliile  other  financiers  equally  noted  for  their  business, the  attention  of  outside  capital  to  an  extent  ‘ 

.  „  i  1  1  ,  .  ,  .  .  '  .  l>efore  unknown,  and  the  indications  of  a 

acumen  tell  us  we  must  look  tor  a  pc  d  ot  depression  while  commercial  continuance  of  such  a  flow  of  capital  into 

_ _ i-,.  ,  J  new  ventures  ditring  the  coming  > cat  would  vm'ilc’ 

conditions  are  readjusted,  very  bright  mdcid.  *  >  ’  '..  w 

I’rospi'iilj  u  I  iictor.  t.,' d:- 

Personally,  I  believe  we  shall  se-'  both  iti’o.spority  and  deiiression  —  Tia  aimo.'t  unexamided  pio.^icrity  cf  i^niii  ' 

•.  P  1  -11  1  .  1  ...  .  ,  ,  ’be  I  lilted  .Slate:;  and  (.'ai.ada,  i(ig<ih<i  \  ni: 

prosperity  lor  those  who  will  be  able  to  su)i])!.'-  Jhurope  witli  goeds  and  ma-  'ihc  success  that  has  attcuded  o;pei.in,)i!-  <  u  i,,  imp;i 

i _ ■  1  u  I  -1  1-  J  J  ...  ,  ,  die  In  tici  kaowu  I’orcuiiiiii'  pioi  ci  l  n .-,  a:  .  - 

tenals  for  her  rebuilding  and  depres  non  lor  those  concerns  who  are  de-  fa.aoi  ,,  i!iut  must  ii  i\i  a  lai  .ae  mi  ;o.:  •. .  p,  » 

'  diii  opoiations  on  compaiiie.s  reicr,i|\  1 1  -  ■  v' ..  i.e-' 

pendent  on  \  ai  Oldeis.  financed  and  on  wiiicli  opi  ration:'  law  in  en 

I'ceenily  or  arc  ai»out  to  io  ie:;iii:n  d.  iicc  al-  J',',"'', 

•Mthoiigh  no  one  can  truthfully  forccu.'t  the  fuliiiT  m  tlic.-c  abnomial  fmoei.r  on  ib(>;-r  wi.i.ii  .;;n  i  .-m.-  ,  , 

sidered  to  •  liiwe  a  eliaiuo  '  i;-;  u!:  .>  x.oiih;  .  ua’- 

times,  we  can  at  least  use  ordinary  cuinnion  sensr  when  it  comes  to  invc.st-  ‘■'i'  comment,  w lid-cattiu;-  in. .on,;  a.,  occ:  -,  • 

sional  cxiimide  of  a  :;ky  loi  xi  iing  i.ioc.  ,,  ,ii  <-. 
ing  money  and  ordinary  common  sense  will  point  out  many  excellent  securi-: ‘luokei  in  cenain  new  i.ysue.-;,  i:,  con.s  a  uou;.  in.<  rw 

j  liy  its  alisence.  Oiri  c'  i 

ties  that  are  good  investments  in  both  war  and  peace  times.  The  rohali  ramp.  o  ■ 


lie  liii|)erlnl  nocot in ( ior**?  are  ro- i 
I't'  iMriiertv  ay  for  the  .^nlo  of  the  ‘ 
aim  o?i  fill'  ni'ion'-Tlsdnle  Iln«».  j 

'  «Nt  Ml  lio*  H<»llin»jrrr  sec'tion.  Thi.*^ 
a<liMi?is  ilii'  PMr«\jpine  Tinperial  on, 
ipil  it  ]>■  ntxhrstood  flint  this  latter' 
I"*  I'liiiM.l  the  n»*j;of l.n t ions,  the  idea' 
ivi  ih.  I’Mta  nnino  Imperial  n  lareor 
fi  tli'i’  s-etion.  The  PorcMipIne  Im- 
;»  hi  i  ft  fr.'u't  cl  for  a 

ti.f  o»i  ft|,.  Ml  Kn>  propertv.  where 
n  hit:l»  )t>  a  vein  of  eopsidernble 
lip  .'•prf.iei  Tlie  TniperiRi  ownn 

•  f*'!  \-t\\o  aere.s.  and  the  addt- i 
K  ‘>  ei*iim  will  irive  ft  a  total' 

•  <  M*'  \\ii;it  i.<  rejr.'irded  ua  amonir  j 
pfon.  >i!iir  frrritor>  In  the  Doloro 


MolMntirr  iliviMond  to  he  p.aid  on  He-; 
Mill  i'nnu  file  fnine's  profit  dis*  1 
t.»  a  i.itai  of  Sfi.riTo.hnO.  or  a  total 


HOMER  L  GIBSON  &  COMPANY 

tlrmbcrs  Standard  Stack  Ezekaage 

Deal  rxclu.sively  In  the  cninlng  laeup."  of  Northern  Ontario. 

Kxorute  ordcr.s  for  c.n.«:li  or  on  a  conservative  margin  ha-^ls. 

Furni.«h  those  Intci-i  su d  witli  reliahlo  and  complete  Information  regarding 
nnv  of  the  Coinill  or  I’oiciipino  Companies. 

I*\ibll.sh  lilllSOX'-S  r<*lt  TMUII  ri.V  MIMXtJ  nRVlKW.  wliich  contains  nu.- , 
llienlic  nows  of  l.it.  si  tnino  dovolopinents,  and  which  will  bo  mailed  regularly 
free  of  charge  upon  request. 

Inquiries  Solicited. 

Traders  nmik  llnlldliig  Rerd  Dnilding 


Traders  nniik  llnlldliig 


lies  inai  aie  gooa  invcsimenis  in  Dotn  war  and  peace  times.  |  The  (  (ihali  Famp. 

I  In  spile  of  many  jii cdiciioiis  ii.ai  t'ooa.: 

Take  a  gmjd  producing  gold  mine  as  an  example  —  neither  war  nori""'^  appicacbit.g  the  cmt.  |)i(ign...  <au  i. 

I  noted  bci  c.  The  ye.ii  Ijfii  wa.s  iiiiiceii  ai.  i 

peace  could  possibly  affect  its  product  lyecause  gold  is  and  alwa.vs  will  be  um'aiisiacuny  one  iiom  i*ic  ;uaiidi.oiiii  oi 

tile  ijroduccrs  of  silver  i.ictal,  and  cwii  at 

our  standard  of  value  and  with  the  world  at  war  or  at  peace  its  value  is  ••w-  bcgmiung  of  tiic  iqc.scin,  .war.  i.airter.'c 

{  w .  rc  111  sucli  a  stale  tlial  );o  wild  ciiiii.  . 

unchanged.  'ia^ia  could  be  iioicd  ill  the  aliiiudc  oi  la- 

'Operators  of  iirope  riics  ilnn’. 

One  o^  the  briglit  spots  in  the  b  break  in  the  security  markets  last! ,  ‘u.c 'pnfc'or' mUc" ’im"ab  ^ 

week  was  the  strength  of  the  big  gold  mines.  Hollinger.  which  is 


tiic  pnynirnf  of  fho  ri'Rru- 
!*.«■  MTnl  tip'  •  xtra  of  5  p  o.. 
•'.'•(‘0.  Mji  .Tannary  20.  1917.1 
viil  liavo  papi  to  .«tork*; 
il  nini;  Mu*  twrlvo  •nonth.«:.  t 
I*,  pf  p  r.  of  tho  oiff-' 

t.ii'L  Mf  t’lf  i'omr*an>*  an-  I 

paid  tn  «tnrk-l 
>■>  ife  fO|>tf'  !  ctoot< 

<if  Its  initial  ilividoml. 


*^.1  M-tiipir.  Stnoltirc' 
litrv  proi1m‘*'‘i1  a  total  of' 
■  Mifp".  of  whioi) 

\  ri'  ox  and  1.1  riw.T  t  ? 

;  rompar'^fl  ^^itii 

♦  I  Oi  m  f  4  '■  1  TPOimi  «  , 

pMiilip  t»on  of  4.7?T.9'J!' I 

ropfirlont  ^ 
>.  iMOY'*rt>-  K  ilt  wnrrnnl  t 
*  *  i'G  pi^*  wilhfo  *110  n»  vf' 
<n*-1p.'l  nil  1'iotatlor  , 

•I-  li’o  fir.ct  to  ipM'oflpoo 
(.  Y\i1i  posj-’iih'  n 

w.  in  Mp  fofipcr  oxp^n^o*! 

,i  *13  ppp'ii  bf'ttor 


Porcupine  Imperial 

Recent  Developments  on  this  property  make  it  an  attractive 
speculation  at  iircsont  prices. 

S.  Vickery  &  Company 

STANDARD  STOCK  EXCHANGE  BUILDING 
66-58  King;  Street  West  TORONTO 


arrnptrmi  I 
COf)  fop  IB  I 


WE  BUY,  SELL  AND  QUOTE 

THOMPSON -KRIST 

FI  1,1,  r.4KTI(  ri,ARS  UPON  APPLICATION 

ROBERT  E.  KEMERER  &  CO. 

(Mciulicrs  Slandaiil  Stock  Hxcliangc) 

Itib  HAY  STKi;i  T  -  -  TOIIONTO 

>(‘n  Viirk,  Fhiiudcliihia  lliifi'aln,  Korlirsti'r,  llamiltiin. 

l’i  i\atc  Wires  roniii  i  i lug  All  Offices. 


•  Miq  'amnsM? WTir 

moii'k;  tY:i’. 


,  .  .  ,  i  .  '!''•»'  Fin,';'  Tiuic:;  u-.  nffici.-llv  infnrni- 

One  o^  the  briglit  spots  in  the  b  break  in  the  security  markets  last, .sUve.  'lutu^  ^  'bf  i  bird.:;  Tr.'in.':.-ui,Tniir  Mort- 

.  .  ‘  .  ,  ‘  .  ‘i*  '  ‘  c.'i "O  Coniunm.  nt  Winiiit'c^.  bus  received 

week  was  the  strength  of  the  big  gold  mines.  Hollinger,  which  is  I'ecog- , /‘“’J: '.'.Vm  wiieii’"in  "xia"'  "tin"  urlcc  ''''’■’o  Auisterdam.  Holland, 

.  '  i  A  --’i  *  .  '  f  '  offi'-e  fiiat  till'  ('ovipanv’s  issue  of  one  rnil- 

mzed  as  the  premier  gold  mine  of  the  world,  lost  only  a  few  cents  in  j  iimi  tlv*  i.t-.t-  .-d  numsand  florins  i.tenn.ftoo) 


value,  while  war  stocks  like  Bethlehem  Steel,  International  Marine.  Amer-  ^“veioSm  ^'hat  ha.r’si’ucJ 
ican  Writing  Paper,  Anaconda  and  U.^-:.  Steel  lost  from  ten  dollars  to  fifty ' TreaOnent  of  Oi 

dollars  a  share.  The  .T.doiition  of  the  oil  fl 


1-oduclioii  aim 

had  a  decuied  ,  ’r 

I  p-  the  so'^opfi 


- - -  “M.v  Treafinent  of  Ores. 

dollars  a  share.  Xhe  adoption  of  the  oil  flotation  iirocess 

of  trcainieiit  of  ores  tiids  fan  to  :i:!ci  .wai.-- 

Another  gold  stock  that  stood  like  the  rock  of  Gibraltar  was  Nowray  “  •*’*'  •‘ft'  of  ••‘t'  ca'»ib  f'*''  "lo' 

J  -  i-  1  1  1  1  ■  1  ■  .  .  ’•‘•®  nieiliod  allows  tlio  liandiing  of  tlie  low 

and  1  am  particularly  pleased  with  its  performance  because  It  is  the  secu-  grade  ores  that  under  fouuer  ir.etbod.s  wen 


of  pc.  d'-'.  'itines  b.TS  been  fully  taken 
up  ’ly  the  i”'-cct|q~  put, lie  in  Holland.  This 
i'-  the  second  'nne  dnrinc  the  war  period 
tlirn  Piilcti  jincnoi";  have  subscribed  for  a 
similar  nniouiit  of  tliis  eomiiany’s  dehen- 
iiiris.  ,Tu  lie,  ,  m'  er.  1!'l.".  an  issue  amotint- 
iir:  10  ?r.oo.oiii:  V. a:<  oveisuliscribed. 


PORCUPINE  &  COBALT  MINING  STOCKS 

Special  Faollltlas  for  Handling 

ALL  NEW  YORK  CURB  STOCKS 

Over  Our 

DIRECT  PRIVATE  WIRE 

8.  G.  JACKES  AND  COMPANY 

Members  Standard  Stook  Exehango 

63  YONGE  STREET  .  -  -  -  TORONTO 


gr.'ide  ores  that  under  fouuer  ir.etbod.s  wen  it  would  sriui  tb(rrlore  that  the  full  tale 
necessarily  treated  as  a  waste  i.qoduci.  Tlii:-  of  i  'iliali's  wonderful  wealth  is  as  yet  fat 


vH-.r  tKot  I  ,.4 „  1,1  1  r  1  r  iiecessarilv  treateq  as  a  waste  i;ro<iuci.  Tbi:-  oi  i  ouan  s  woimmiui  wcuiiu  is  as  vei  lai 

rity  that  I  ha\e  lecommended  so  strongly  these  past  few  weeks.  Last  method  has  made  it  possible  to  re-treat  iiie  from  told. 

Tuesday  Xewray  was  quoted  at  .$1.32  and  on  Fridav  when  the  market  •“'sc  “‘‘••nKR ‘•"mps  "bicb  bad  accumulated  At  Kirklnml  l.ake. 

ill  past  yi'ars.  Tliese  are  known  to  eontam  s,,  ond  only  lo  I’orcupinc,  the  develop-  and 
was  at  its  worst  with  values  everywhere  on  the  decline,  Newray  not  only !  "f  ounces  of  silver,  wiiieh  witii  n.mr  of  tiiis  fold  has  made  progress  during '  the 

_ 1  c  .  •  i  i  C.  oc  *  j  present  prices  for  the  metal  and  more  scicii-  uic  >car.  It  may  even  be  safely  .said  that  ^  j„io 

held  its  own.  but  actualK  advanced  a  few  points  to  $1,.3.5.  itific  methods  of  treatment,  can  be  handled  this  camp  ha:  outdone  Porcupine  In  the  met 

,  ■  ,  .  'profitably,  and  thus  add  largely  to  the  total  numl'cr  of  properties  that  have  passed  from  ' 

I  consider  this  the  veiy  best  kind  of  evidence  as  to  the  intrinsic  value 'of  production  from  the  district.  il,,  -rag,,  of  raw  prosiiect  to  that  of  proven’^; 


COBAI.T  SIliniFMS. 


(Coliiilt  N’liyC'  l) 

Fake.  j  ,.ar.c  of  or,*.  :q*a  cr'!’ '  mg  t; 

nc,  the  develop-  and  Ihirty-f Iv,*  ton.-,  bit  ili"  <; 
ic  progress  during  '  the  week  ending  lie,  ,  mli<  r 
le  safely  said  that  *  i„ion  itoductlou  i<  d  in  tonmig.  . 
Porcupine  In  the  nienls  wi*re: 


MAIN  7038-0 


hiinilrcd  i 

l>  duriiiK  I 

I  )oni- 
iic  I 


BICKELL^co 


behind  this  stock  for  it  shows  verj^  plainly  that  powerful  interests  were  •'••'‘t* 

.  1  Al  A.  1  X  A*  1  aT  .  .  "The  high  average  price  for  silver  that  lias 

Anxious  to  bu^  tho  stock  at  E  time  when  the  average  investor  woulo  hesi-' prevailed  during  the  year,  has  made  it  pffs- 

:ate  to  purchase  a  gold  dollar  at  eightv  cents.  fi'’'®  X  <‘““i'*  “•- 

*  ^  fe  ‘'J  (though  smaller  in  point  of  silver  oiuices,  to 

X-  -1  X  X  •  Y  zi  .  ...  J  exceed  in  value  that  of  any  recent  i)ie\i(,>us 

Acwiaj  IS  cheap  at  present  prices  because  the  company  is  capit<ilizedj vear.  Although  the  cost  per  ounce  of  pro- 

at  but  $1.00,1.000  ul.ile  nearly  a]l  the  neighboring  n,inc.s  have  from  threei“,,,?'!.„'’Ti™;:, 

to  twenty-five  times  that  capitalization  and  as  dividends  are  alw'ays  pfudi^"'^  •‘•eh  «f  minins  supplies  genm- 

.  ^  ■  'ally,  such  increase.s  arc  very  much  more 

on  capitalization  it  means  that  Newray  need  earn  only  a  fraction  of  the! than  off.set  bv  the  better  price,  so  tiiat  the 

amount  the  others  need  .to  pay  the  same  dividend.  '  IZTff’.:,'  Z!".:,  '.“.r.tS:::;  SI 

.  .  the  ramp's  history. 

Kight  now  when  eveiTthing  IS  in  a  chaotic  condition  a  gold  mine  is  The  success  that  ha.s  attended  the  later 
i^„-+  Cl,;,,,..  „  •  1  eu  u  .r  1  •  opcratloiiR  in  the  Southeast  Coleman  section 

about  the  be&t  thing  to  invest  money  in  and  the  one  best  purchase  in  my  of  the  field,  notably  at  Beaver  and  Temis- 


I  nnr.-: 

Nipl.isinB . t 

Mining  Corporutlon  31' 


estimation  is  Newray.  I  firmly  believe  Newray  will  sell  above  $2  ashare^Jf^’;;;"f„  *;hai®Siom  ‘  vviih'^that  'sec‘'tS; ' ; 

in  the  near  future  and  when  it  does  it  means  a  big  profit  for  those  who  “f  fho  geological  conditions  which 

,  ,  ,  J  •  1  X  I  .  !  prevail,  would  seem  to  rest  the  iirobahility  I  / 

had  the  courage  and  wisdom  to  buy  around  present  prices.  iof  a  continuance  of  cobalt’s  wonderful  pro- 

J  duction  of  the  white  metal.  . 

Another  excellent  gold  security  is  Boston  Creek,  now  selling  around  90'  Lower  Level  l  oines.  ab 

cents  a  share  in  the  New  York  and  Toronto  markets.  To  up  it  appears  that  the  most  important  nti 

I  single  development  now  taking  place  in  tl,c  >'•' 


tific  methods  of  treatment,  can  be  bandied  this  camp  lia:  outdone  Porcupine  In  the  nienis  wi*re: 
profitably,  and  thus  add  largely  to  the  total  numl'cr  of  pioperiies  that  have  passed  from 

of  production  from  the  district.  ,1„.  ,jf  raw  prospect  lo  that  of  proven  '  ;  xf.'.'tiifi 

Trices  for  Silier.  '’“•.'  awaiting  Hie  installation  of  dominion  ii.'du,ti,)ii  .  ir.i.ono 

.  .  .  .  ,  ,  millt'ig  macliimiv  lo  make  production  a  .vifKinb-y-Darrakti  .  7i;.7tfi 

The  high  average  price  for  silver  that  has  I  Huffal,,  . ••••  'H,ti3i 

prevailed  during  the  year,  lias  made  it  po.s-  . _  „„  - 

no  igu  smaller  in  pun  «  i’t*  ei  taut.  ,  i*  f-oin  the  "gra.ss-root.s"  and  is  now  bullion,  iiKgrrgating  .-ipproxi-n.-it- tv  ir,c,o,r,  os 

exceed  In  value  that  of  any  iccent  ineiiouh  ,|jvi,!,,pds  al  the  rate  of  10  p.c.  an-  ounces,  valued  at  $i?o,:;si,  i.diow;  : 

year  Although  ho  cost  per  ounce  of  pro-  litigation  in  which rsT- 

duction  will  probably  avoiaj;**  highci*  than  ■  ^  ..  4*.  Nipi.'JHinff . m  n (...O;, on  jvn  j.s.i, 

heretofore  on  account  of  labor  ,  uidiiiors  •'“’'n'  "f  Ihe  bn  ,,<  i  iiilf  rests  have  been  in- ,  ^,„,.p„rutlon  3;'  10,170.0  ,  30,h0L’.,i 

nereioioie  on  actoiini  01  lanoi  i.iiuiiiioi.s  several  years  however  must  have  -  - 

and  the  high  cost  of  mining  supplies  gener-  ^  development ,  Total .  133  i.-.O-OTG  os  $120,281. is 

ally,  such  increases  arc  very  much  more  ,,,  n.anageinent  cannot'  _ 

than  offset  by  the  better  pr.ee,  so  that  the  t^cir  Ideas  I  rni STUrrsi 

percentage  of  profits  to  production  will  no  t,,  be  hoped!  AVORLD’S  f.OLI)  SIOfKS. 

I'leiious  jeat  in  j.^,.  p,,,,,]  „(■  j,,-,, perty  and  of  the  dis-,  The  gold  money  of  all  coiintries  of  the 

The'succes’s  that  ha.s  attended  the  later  ’ Inter- j  statislies  were  availalile  in 

operatloiis  in  the  Southeast  ('oleman  section  '.n,'  Tech-Hughes  now  only  awaits  the  ad-  aggregated  $  1,11  l.t'bO.OOO,  and  on 

of  the  field,  notably  at  Beaver  and  letms-  ^  ,,pgin  n,i„jng  ,  January  1.  I!tl6.  $8,2.'-,8.<Kif'.00u.  .according  to 

kaming.  has  given  an  inipetu.s  to  deve lo],-  developed  since  It  has*  a  compilation  of  the  National  City  Bank  of 

ment  in  that  section.  With  that  section,  ^  ^  iiandlod  liy  the  present  interests.  Thus  •  New  York.  Thes.3  totals  were  distrihuted 
because  of  the  geological  condition.s  which  should  see  this  Company  1  among  the  leading  nation, s  a.s  follows: 

prevail,  would  seem  to  rest  the  pridialulity  I  embarked  on  a  producing  c.areer. '  IS'": 


.  170.010 

111  13  ters  ef  .silver 

iroxi* n.’i  1  ‘  I V  iriC.07ri.08 
SI,  I..||<,w;s 

<  min  es.  Vnliie 
I  lr., 203  00  $80,178.17 

10,1  7(1. ir,  30,802.71 

I. -.C. (173. 08  $120,281.18 


WORLD’S  GOLD  STOCKS.  ' 

The  gold  money  of  all  coiintries  of  the 
world  for  which  statistics  were  availalile  in 
1896  aggregated  $  1,11  l.odo.ooo,  and  on 


were  distrihuted  j 


also  now  reached  the  stage  of  reason- 
certainty,  and  announcements  that 


Last  week  I  saw  some  ore  that  a  personal  friend  of  mine  picked  up 


- -  ™*.  vx  liultc  picneu  up  uii:  Temiskaming  Companies  to  prove  the 

the  Boston  Creek  property  and  in  all  my  fifteen  years’  experience  in  min-i  "•  vames  at  me  tower  or  second 

.  _  eu-  A  1  -a.  rm  '  |  contact.  This  effort  has  required  the  ex- 

ing  1  never  saw  anything  to  equal  it.  The  samples  shown  me  would  run!  penditure  of  an  enormous  amount  of  money 


The  samples  shown  me  would  run  I  penditure  of  an  enormous  amount  of  money  mm'  ',  "  ith  excellent  prospects  for  three 
^  au  1.  u  •”  sinking  two  shafts  to  a  depth  of  lOo'i  .f'mi  more  which  are  located  on  the  belt, 

nena  assuied  me  that  he  was  on  feet,  where  development  i.s  now  actually  I  Other  Districts. 


fuUy  $20,000  a  ton  in  value  and  my  friend  assured  me  that  he  was  on  fL!'"wl!L'''deveropLnt  “i.s'now’  a"ctuaBy 
the  spot  when  a  round  of  shot  blew  out  the  rock  that  disclosed  these  won-' ’'‘"‘'‘i 

I  responsible  for  this  development,  earned 
derful  values.  :  out  to  prove  or  disprove  what  is  conceded 


is;i6. 

1016. 

United  .States  . 

.  .672,Oii'i.iifMl 

2,230.000,000 

F'rance . 

.  .772.000,0(10 

1,384,000,000 

Russia  . 

.  .48!i.00O,n(Ml 

1,058,000,000 

Germany  . 

.  .675,000,1100 

71  1,000,000 

U.  Kingdom  . . . 

.  .581,000.000 

662,000,000 

Italy  . 

.  .lOO.'IOO.'oto 

::::i;,ooo,ooo 

Aus.-Hungary  . 

.  .167,'iOO,O00 

296,000,000 

Turkey  . .  . 

291,000.000 

Australia . 

.  .130,000,000 

2511,000,000 

Argentina . 

. 

229,0(10,000 

Netherlands  .... 

,  ,  . 

173,000,000 

Canada  . 

,  ,  . . . 

4  7(1,000,000 

Spain  . 

167,oO((,((00 

Japan  . 

1  13,000,000 

Standard  Bank  Building 
Toronto,  Canada 

Members  of 

lYcw  York  Cotton  Exchange, 

>ew  A’ork  I’roduce  Exchange, 
Chicago  Board  of  Trade, 
Winnipeg  Grain  Exchange, 
Standard  Stock  Exchange. 

Wheat  Cottoa  Stocks 
Cobalt& Porcupine  Mining  Stocks 

Direct  Private  W'ire  to  5ew  York 
Curb. 


y^ITH  an  experienced  organization 
and  the  best  of  Financial,  Legal 
and  Accounting  Connection!,  enables 
us  to  offer  the  public  a  superior  ser¬ 
vice  in  the  purchase  or  sale  of 

Porcupine  &  Cobalt 

Mininsr  Stocks 

PLUMMER  &  CO. 

10s  Bay  SL  TORONTO. 


^  ^  1  .  •  J  J  cr.s  i:j  tlio  Gov ganda  and  Miller  Lake  fields  I  Silver  money  of  the  Hamc  eoiinlrics  was  in  • ,  *  je  • 

out  to  prove  or  disprove  what  is  conceded  |  j  shown,  ha.s  been  rewarded  during  the  j  1896  14,237.000,000,  and  in  HII6  POrCUDine  2110  CODdlf  StOPlCC 

.  r,  .  «  ,  -Vf.!'-  "y  favorable  results,  which  lead  to  the  000.000.  The  "uncovered  paper”  money  OlUbRa 

Just  k^ep  your  oye  on  Boston  Creek  and  I  am  sure  you  will  be  sur-l?^^  it  is  particularly  gratif>inp:  to  all  who  ihost?  dislrlclR  arc  about  to  ‘Vome  of  the  countries  in  (lucstion  was  staled]  BOUGHT  AND  SOLD 

i-i-noTnvT-  4-  r  d-u  interests  of  Inc  camp  at  hcail,  j,,.,,;.-  Notnblo  among  these  are  the  Miller  in  1896  at  $2.r»58,000,000,  and  in  at  $8,- '  r.OTTTSi  T  ’WFT’^T^  Ct 

ed  not  once,  but  man>  times  in  the  next  few  months,  to  know  that  although  no  commercial  stiver  ,  ^  5S3.000.000,  all  of  tlKise  figure.s  bein.g  Slated  ^  LO. 

Ut  rAhiTgre^at^  dem^^^^^  cnri'  .  ded  to  be  the  richest  deposit  of  high  upon  the  authority  of  the  director  of  Hie  |  Pk^^Dau.u^mso, ; 

f  n  g  •  those  which  prevail  at  the  upper  ■  j  aiiped  bv  lack  of  power  and  trans-i 

A  A  ALftaAi  reasonable,  therefore,  to  ^x-  faciiities,  development  has  pro- 1 

pect  success  to  crown  this  effort  during  the  I  I  interruption  for  several 

year  1917.  ;  vern  ■  and  it  now  Iiids  fair  to  become  one  of  I  _ _ _ 

Tear’s  Dividends.  (Oiv(.r  .n.  nr.rth  i  AAI  A 


prised  not  once,  but  many  times  in  the  next  few  months. 


NOTE. — An  article  on  mines  and  mining  by  Mr,  Harris  ■will  appear ' 
every  Saturday.  i 


■  is  cori'  ( ded  lo  be  tlie  richest  deposit  of  high  upon  the  authority  of  the  director  of  Hie 
gia'le  .silver  ote  over  opened  up  in  the  ^  United  States  Mint. 

'  iiortli  eoiinlry,  was  encountered.  Although, 
j  liandK aliped  by  lack  of  power  and  trans-i 

pro- 1 

(•(f.fiiil  without  interruption  for  several 

vcai-  and  it  now  Iiids  fair  to  become  one  of!  ^  ab 

1li(  lie  silver  jirodiieers  of  the  north.  i  Onl 

Ti(  I{ecve.s-Dobie,  at  Gowganda,  after  al  l|||  W  l|JA|l|l  lllJL  LI 


/  ■'  . 


The  most  graphic  illustration  of  the  real  'I'iv*  Uecve.s-lJobie,  at  Gowganda,  after  a 
success  that  has  attended  operations  during  soiii' IV  hat  checkered  career,  lately  shipped] 
the  year,  however,  la  given  in  the  disburse- i  e|(*w  n  tons  of  ore  which  gave  returns  of  j 


MARK  HARRIS  &  COMPANY 

(Members  Standard  Stock  Exchange.) 

30S  TRANSPORTATION  BLDG. . MONTREi 

>  Phone  Main  1740. 


ment  of  extra  dividends  by  several  of  the  '  ?'T.  ■"  at  the  smelter.  In  point  of  values; 
operating  companies,  and  the  resumption  of  i  p(  r  ion  therefore,  this  is  one  of  the  richest! 
I  A  such  disbursements  by  other  companies,  who  j  sliipiiieius  that  ever  left  the  north.  | 

Y  1  had  suspended  dividend  payments  since  1914. '  Tli'  know  ledge  that  several  strong  com- i 
In  spite  of  these  added  payments,  the  sur-|paiii<s  arc  financed  to  carry  out  extensive] 
pluses  now  being  carried  by  many  of  the  ]  development  of  promising  properties  in  the 
producing  companies  now  stand  at  record  |  SouHi  l-orrain,  Munro  Township,  Boston 
MONTREAL  levels,  foreshadowing  still  further  heavy :  Creek,  Tashota  and  W’dkt  Shining  Tree  dls- 
;  distributions.  Such  a  condition  must  bejtrici.s,  leads  to  the  hope  that  1917  will  see 
'  iBQDceded  to  be  a  most  satisfactory  one  and  J  new  fields  under  energetic  development 


DAVIDSON  GOLD  MINES,  LIMITED 

We  advise  the  immediate  purchase  of  this  stock  as  the  most 
attractive  investment  in  the  list. 

P.  C.  SUTHERLAND  &  CO. 

MEMBERS  STAN1JA8D  STOCA  UfCOAIfOR 


1 0-1 2  Kins  Street  Eaet 


TOROMTOb  Ont. 


fi 


THE  FINANCIAL  TIMES,  MONTREAL,  SATURDAY,  DECEMBER  Z3, '  191ff« 


AN  INVESTORS’  GUIDE  TO  CANADIAN  SECURTTIE 


Stocks  Listed  on  the  Montreal  Stock  Exchange 

^The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.) 


djv  idenu  i'£k  Ukm  . 


DIVIDEND  PER  CENT. 


When  Payable  Hish'Low  IliRh  Low  Hij;h  Low  HiRh  Low 


.Vtnes-Holdcn . 

Amcs-Holden,  pfd . 

Bell  Telephone. . . 

B.  C.  Packers,  . 

B.  C,  Parkers,  pfd . 

B.  C.  Fishing. .  . . 

Brazilian  Traction . 

Calgary  Power . 

Can.  Pacifie  Ry . 

Can.  Car  &  Fdy . 

Do.  pfd . 

Canada  ('emcnf . 

tJ.anada  Cement,  pfd . 

Car.  Converters . 

Can.  Con.  Rubber . 

Do.  pfd . 

Can.  Cottons . 

Do.  pfd . 

Can.  Fairbanks,  pfd . 

Can.  Fds.  A:  Forgings .  .  .  . 
Do.  pfd .  . 

•  Can.  Gen.  Electric . 

Can.  Locomotive . 

Can.  Locomotive,  pfd.  . . . 
'Canada  Steamship . 

Do  \oting  Trust . 

Do.  pfd . 

■  Carriage  Factories . 

'.Do.  pfd . 

Cedars  Itapids* . 

Con.  M.  &  Smelting*  1916 

Crown  Reserve . 

Dom.  Canners . 

Do.  pfd . 

petroit,  Lnitcd  Ry . 

Dom.  Bridge . 

Dom.  Coal,  [rfd . 

Dom.  Iron  &  Steel,  pfd. . . 

Dom.  Steel  Cor’p’n . 

Dominion  Park . 

‘  Dom.  Textile . 

'  Dom.  Textile,  pfd . 

Duluth  Superior  Tr . 

Goodwins . 

Goodwins,  pfd . 

Gould  Mfg . 

Halifax  Electrie . 

Hlllrrest  Collieries . 

*Do.  pfd . 

Hollingcr* . 

>  Uollinger  Consolidated  ( 

Illinois  Traction . 

\ '  Do.  pfd . 

iKaministiquia . 

•  Lake  Woods  Mill . 

,•  Do.  pfd . 

Laurentide . 

Lyall  Construction . 

Macdonald . 

Mackay  Co . 

Mackay  Co.,  pfd  . 

Maple  l.eaf  .\iiiling . 

Do.  [ltd . 

Mexican  L.  P . 

Do.  pfd . 

Minn.,  St.  Paul  «S:  S.  S.  xM. 

Do.  pfd . 

xVlontreal  Cottons . . 

Do.  pfd . 

iMontreuI  L.  H.  &  Power*. 

Power  tCivic) . 

xMontreal  Loan  and  Mtg. . . 

Montreal  Telegraph . 

Montreal  't  ramway . 

Do.  Tram,  debs . 

National  Breweries . 

Do.  pfd... . 

N.  Ohio  'I'raetion . 

j,N.  S.  Steel  &  Coal . . 

I  Do.  pid . 

{ j  N  ipl.-^sing  Mines . 

t  'Ugilvie  i’  lour . 

•  Do...  pfd . 

"  Ont.  Steel  Products . 

Do.  pfd . . 

Ottawa  Power . 

Patou  Mfg . 

Penmans . 

Do.  pfd . 

Penn.  \Nater  A:  Power . 

Porto  Rieo  Ry . 

Price  Bros . 

;  Ouebee  Ry . 

'  Riordon  P.  &  P.  com . 

Riordon  P.  A:  P.,  pfd . 

Russell  Motor . 

,,  '  Do.  |xfd . 

Sawyer-Massey . 

■  Do.  pfd . 

^.Shawinigan . 

V  Sherwin  Williams . 

t  Do.  pfd . 

'  Smart  Woods . 

I  Do.  pfd . 

('  Spanish  River . 

Spanish  River,  pfd . 

J  Spanish  River,  pfd . 

t  Steel  Co.  of  Can . 

Do.  pfd . 

Toronto  Railway . 

Tooke  Bros . . . 

Do.  pfd . 

'Puckett  Tobacco . 

Do.  pfd . 

'Pwin  City  Ry . 

Wayagamack . 

‘  West  India  Electric,  Ry. . . 

Windsor  Hotel . 

Winnipeg  Electric  Ry . 

I  _ _  _ _ _ _ 

’  *  Reorganization 


(not  listed). , 


$100  '  $3,.')00,000 
100  ‘2..500,000 

100  IK.000,000 

1(H)  1, 11.400 

100  (ilPi.OOO 

100  4,171.000 

100  106.000,000 

100  l,S.)O.()00 

100  260,000.000 

100  4, 22.'), 000 

100  7..-<00,000 

100  i:i..j(H),ooo 

1(H)  10, ,■)()(), 000 

100  i,7;«,.')(W 

100  2,.sa'>,i)00 

100  3,000, (HH) 

100  2,716,.^)(X) 

100  3,00 1,7)00 

100  l.'.OO, ()()() 

100  900,000 

100  900, 000 

100  S,000,«)0 

100  2,000,000 

KHt  1,.)(H),()()0 

100  ,'i,74.'),000 

100  0,2.).'), 000 

11H)  12,i)00,000 

100  1,2(X),000 

100  1,200,»00 

100  8,900,000 

2.")  8,427., '.00 

1  1,999,967 

KM)  2,152,290 

KM)  ;  2,290,000 

KX)  12,7)00,000 

KM) 

l(X)  3,000, (X)() 

100  5,000,000 

1(X)  I  .37,097, 7(X) 
1(K)  400,(XX) 

100  5,(XH),01M) 

1(X)  LOll.fXXJ 

100  3,.‘)(X),0(X) 

KM)  I  1.7.'i0,0()0 
KX)  J,27)(),(KH) 

lot)  '  747, .^(XJ 

lOl)  '  1,4(X),(XX) 

100  I.OOO.OOO 

100  70.'),71X) 

5  3,(X)0,(X)0 

5  2.’),(XX).0()0 

100  12,252,(XK) 

100  7,I35,.')00 

100  '  2,000,000 

KX)  2,100,000 

100  J,500,0(X) 

100  9,000,(X)0 

100  1,750,000 

100  3,000,(XX) 

100  :  41,380,400 
100  50,000,000 

100  2,.)(X),(X)0 

IliO  2,7)00.000 

KX)  13,585,000 

100  1.000,00) 

JOO  25,200,800 

100  10,110,000 

]()()  ;).ooo(X)o 

KX)  ;!,ooo.0()o 

100  l.x,778  200 

100  O.'i.OOO.OOO 

25  000,000 

40  2,000, (X)0 

100  I.OOO.OOO 

100  10,000,001) 

100  2,254,300 

100  2,777>,000 

JOO  9,0(X),()0U 

100  I  7,5(X),()00 


26 

9'..; 

16 

6 

2:5 

7  ' 

35  19 '.'2 

- 

Lfwt  div.  .luly,  1914 

8.3 

07  F. 

70!  4' 

.77 

73'  . 

80  19 

2 

.1.,  A.,  J.,  0. 

173 

139 

1.70 

140 

1.79 

140 

152  M3 

.American  Gvaiiauiid  pfd . 

3JS  h.v. 

.M.  N. 

160 

122 

U.l 

10.5 

12:) 

10.7 

IOj 

.Aines-Holden . 

3>'2  h.y. 

.M.  N. 

150 

131 

57^2 

07  71  > 

Do.  pfd . 

2  h.v. 

•M.N. 

6.7 

Barceluna  '1'.  L.  &  R . 

1 

M.,  J.,  .S.,  1). 

loi  '2 

S0>4 

92 

.74 

o'jy- 

54 

023^  i.i 

hell  'Tcleplioric  . 

Brazilian  'Traction,  com . 

.  .  . 

.79 

7:) 

182F2  10.7 

J.,  A... I.,  0. 

2'tO'  2 

201 

219U 

171 H 

mn-i 

142 

Do.  pfd  . 

last  div.  June  191 1 

S3' 2 

.VI 

70 

4H 

120 

.70 

S4  .1*1 

15.  Fi.shingA:  Packing . 

1  .  .N .  Burt  Go.  .com . 

last  div.  July  1911 

ns 

lOO'i 

KXl'v 

98 

126 

t)S 

101  q:: 

:{ 

Feb.  *  .Sept..  1910 

36 

27"4 

313., 

28 

48 

‘JS 

( 2)4  .)<  "4 

Do.  pfd . 

F.,  M.,  -A.,  N. 

94 

88 

93 

88 

92 

'M'A 

98  90' 2 

Gan.  Gar  and  F'dy . 

last  fliv.  May  1915 

50 

.>9 

40 

31 

.31 

to  :i0 

Do.  pfd . 

last  div.  Oct.  1914 

98 

90 

!)1 

SI 

91 

91  9i 

Gan.  ( len.  Electric . 1 

Ui 

J..  A.,  .1.,  0. 

99 

97 

•!)7 

97 

10! 

166 

97 

D(..  pfd . 1 

1 

Julv,  Oct.,  1910 

45 

31 

;j8 

21 

40 

J.'}  ’ 

70 

(  ariada  Bread . 

1'^ 

.1.,  A.,. I.,  0. 

S2 

7‘J 

78'-. 

70". 

77 

71 

.82)  2  77 

Do.  pid . 

(  unada  (  einent . 

Do.  pfd . 

I'z 

3 

Jan.,  July 

Qtlv.  .Alav 

91 

92 

92 

213 

0.7 

2'2:  1.6 

lU 

U4 

K.,  M.,  A..  N. 

J.,  A.,  J.,  0. 

lit'.". 

101 '2 

lit) 

91 

132 

91 

127' 2  Ills' 2 

( 'anada  I.ife . 

Ganitdian  Paeilic  Ry . 

I  k  /4 

48 

73 

5:5 

01 '4 

36 

t‘.( !  2  " 

Ganaiiiaii  Locomotive . 

I’i 

J.,  A.,.J.,0. 

95 

.88)4 

9()'4 

86 

82 

78 

8."> 

Do.  |)fd 

18 

It) 

20 

6 

•17  19 

( 'iiiiadiaii  .''alt . 

.. 

59  ' i 

17 

1 1 1  2  D 

Galiadii  .S..S.  l.ines . 

.May,  qtly. 

75L4 

76 

.79 

'.)7'2  "1 

Do.  A'l.te . 

53 '-i 

■)7'  2 

IS  2' 

Do.  pfd  . 

3!  2 

.lulv,  Oct. 

SI 

7.) 

. 

t'ilv  Dairy . 

"4  of  1 

-Nov.,  1916 

SO'i 

00 

S.3'2  71 

l)i..  Did  . . 

2Fi 

J.,  A.,  J..  0. 
last  div.  July,  1917 

4  n 

1  47 

1  97 

I  (X) 

1  (it) 

.32 

4.>i^  -.-i 

00 ' 

( 'oniaga.s  .Mines . 

('on...  .Mining  iV  .Smelting . 

last  div.  .Apr.  1914 

so 

.70 

68 

28 

3132 

31 

20  1 1 

( 'orisiiriii  r.s  Gas  . 

last  div.  .Apr.  191.7 

102' 2 

i)() 

92 

Grow  's  .Nest  Pass  t  'oal . 

134' 

M.J.,  S.,  D. 

81 

7:534 

62 

7V, 

02 

122'., 

(  rowii  Reserve  . 

2  plus  3 

F.,  M.,  A.,  N. 

127 

lit) 

122'.2 

107 

2:57 

107 

23)".,  19.1 

Detroit  (  liited  Rv . 

Feb.,  Aug. 

112'2 

10.3 

KXi 

97)2 

98 

Dome  .Mine.s . 

31 J 

April,  <  )cl . 

K).3‘.2 

80 

!)3'2 

OS 

96 

73 

107  92  2 

1  )oiniiii.iii  <  'aimers . 

last  div.  Oct.  I9I.3 

.7!) 

37)4 

II'2 

19!  i 

52' 4 

20 

82  12 

Do.  pfd  . 

last  div.  Jy.,  191.7 

l.'Jt) 

120 

i  toiiiiiiion  1  a.a  1 . 

Hi 

J..  A.,  .1.,  0. 

8!),'.2 

70'  . 

.SO  "  V 

01 

77 

ti4 

9()i..  ;i 

Do.  pfd 

Hi 

J..  A...!..  0. 

107 

‘J9 

107 

100 

lOI 

107  I'll 

1  )<i’iiini<iii  1  ron.  pfd  .  .  . 

last  div.  .lulv  1917 

7‘J!  i 

58",, 

Dominii.n  .-iieel  ( 'orpor’n.,  com. .  .  . 

t 

44 

'J', 

‘J7  •  •' 

L*.> 

Di.iiiinion  Tcdegrapli 

last  div.  ,lulv,  191 1 

84 

751  , 

82 

t.j 

77  I'l 

Duliilli  .Superior 'Traction 

Hi 

.1.,  A.,  J.,  0. 

100)4 

100  K.  1 

1  ,!eel  rieal  1  tevelopnient . 

2 

.).,  A.,  J.,  0. 

100 

17  i 

169 

100 

lloT.riger  Gol.l  Alines* .  ' 

When  Payable  High  Low  High  Low  ,  Ilig'n  i  Low  High  IaJwo 


.1..  .4  ,  J.,  O. 
4  weekly. 


4  weeklv 

F. 

.AI 

,  A 

.  N 

J.. 

A., 

J., 

0. 

F. 

.M 

.  A 

.  N 

M 

,  J. 

•S. 

D. 

M 

,  J. 

•S. 

D. 

J., 

A., 

J., 

0. 

70  14.(K)  19  2.7 


29.00  22  .70  30.27 


last  div.  Jy.,  1913  02)  n 

•1.,  A., ().  80 

J..  A..  ,1.,  O.  OS', 

In.  .'\p.  10, now  Ip h 
.1..  .1,  O. 

last  div.  Oct.  1913  .S2‘^ 

last  div.  .Nov.  191.'i  I02'’4 
April,  Oct.  142 

'.April.fjut.''',;- 
M...I.,S.,  D.  03 

M.,.l.,  S.,  D.  107)1, 

F.,  M.,  A.,  .\.  240  ■ 

.Nov.,  1910 

.M.,  .1.,  .S.,  D.  190 

.1.,  A.,.1.,  O.  147'  .) 

F.,  M.,  A..  N.  19.8';. 

.April,  October  ,S7) 

half-yearly 


47  49  > 

II  Ob.  134'.. 


1  100 

1,030,000 

2' 

.7 

0,(XX),000 

5+7 

JOO 

2,500,000 

2+4 

100 

.,000,000 

I-U 

100 

750,000 

100 

7.70,():X) 

I 

1  KK) 

3,481,  It)  1 

l.'z 

1  KH) 

000,000 

4  lillis  1 

KH) 

2, 1. 70, 0(H) 

1  plus  1 

KH) 

1,075,000 

I'v 

KH) 

8, 195,00  1 

1*4 

KHI 

3,000,000 

100 

7,0()0,()00 

100 

9.9!I9,.7')0 

lot) 

•1,500.000 

1 

100 

1, 0(H),  000 

Hi 

KH) 

800, OIH) 

lot) 

1. 2(H), 000 

KH) 

1  ,.7(H)  000 

100 

1, 5(H),  OOO 

lot) 

13,0T2,5U0 

Hi 

KM) 

4,000,000 

,  100 

3,000,000 

i»i:  1 

j  KX) 

1,7 18, 000 

KX) 

L510,.7lM) 

Hi  i 

KX) 

8,tXH),000 

100 

;5,(HH).(M)0 

KHI 

2.700.000 

,  Kill 

11.500,01)1) 

1  100 

0.490,300 

•V'* 

100 

12,000,(100 

KX) 

050.000 

KX) 

987,  OOO 

|■^  i 

lot) 

2,00(),0()() 

KX) 

2,0(H).0()0 

1-4 

100 

22,000,(X)0 

135 

KK) 

5,0(HJ,()00 

100 

8(X),(KH) 

1)4 

100 

1,51K),000 

100 

9,000  000 

last  div.  Julv,  I91 1 

88 

70 

7!) 

.39 

107'.. 

47", 

171' 

J.,  A 

J.,  D. 

T27 

1 17 

120 

II  ' 

12,7 

III) 

117 

J.,  A 

,  J.,  0. 

9  00 

7  00 

8 

7  !)7 

7  .73 

7  .70 

s  7  :. 

J.,  A 

J..  0. 

12!) 

107 

12.3 

107 

Ml 

107 

M.,  J 

.,  B.,  D. 

119 

108 

117 

lll"4 

no' 2 

11:1 

lit. 

Feb.' 

1910 

74 '2 

7‘ji ,, 

7'i 

.1.,  A 

,  J..D 

192 

m:; 

171", 

13!)'  2 

1 23 

120 

121 

Mari 

li.  Sept. 

7(1 

07 

102' 

J'.,  M 

.,  A.,  N. 

78 

49 

.‘l.j  •  0 

18 

1!) 

4  s 

F.,  xM.,  A..  N. 

.1.,  A.,  J.,  O. 
last  div.  Oc(.  1914 
liiilial  .S'pt.  1910 

1,' ''/t -Mav  .  r'i<)tlv. 

)M.,  .1.,  S..  1). 
last  div.  Fob.  1913 
last  div.  Aug.  191.3 


last  div.  .lune  1911 

70'., 

Oil', 

III 

•83' s 

31's 

09 

30 

71 

09' 2 

J.,  A.  J.,  U 

149'  , 

11!) 

1  T2'4 

110 

13!)' 2 

no 

137 

I29"4 

01 

17 

00' ., 

ti.'l 

7»'t 

71  "4 

D..  M.,  ,1.,  S., 

103',. 

S‘.*> 

104 '2 

98 

100 

9't 

too 

‘•'7'., 

70 

‘ht 

20 

4.'> 

■JS 

3:5 ‘4 

.).,  A.,  J.,  D. 

94 

90 

90 

1 

S('l 

,81'., 

7‘J''  W 

Hi's, 

!» 

7',; 

.'p.l 

2.1 

;;i  , 

la.st  div.  July  1913 
carries  ili\ .  .I  \ . '  M 

97' 2 

.10 

,70  1 

1 

31 

09  1 

2!) 

4  initial  Jau.  I9M 

2S'4 

17 

20 

12'.. 

■1.8 

S' ., 

SS 

3+  . 

F.,  M.,  A.,  M. 

91 

SO"  4 

.80'  >1 

O') 

97 

09 

lor'4 

Sli 

J.,  A..  J.,  0. 

148' 2 

132 

Ml' 2' 

11 

117'4 

Ml 

Ml 

7S 

00 

'20 

'20 

IT. 

18 

10 

'St 

17 

M.  J.  S,  1). 

W'i 

79' 2 

SO 

75 

80 

J.,  A.,  J.,  0. 

02 

30 

40' 2 

2!) '4 

29 

21 

J'i 

98 

91' 2 

101 

'.10' 4 

.  ! 

J.,  A..  J.,  U 

10832 

101 

108"4 

93;+ 

99  i 

90+ 

IISI4 

97 

J.,  A.,  J.,  0. 
last  div.  Dec.  1914 

1.72'  2 

9.7 

9.7 

97 

,80 

1 12 

last  div.  Jan.  1916 

21.834' 

187 

211 

189"  » 

ISO 

1*7 ' 

97 

1  llioois  'I'raction  pfd. .... 

Inleniat ioiial  Petroleum . 

Lake  .Superior  ( 'orp’n . 

Lake  of  Woods . 

Do.  pfd  . 

I.:i  Rose  .Mini  s  . 

•Muekay  . 

Do.  pid  . 

•Maple  Leal  .Milling . . 

Do.  pfd  . 

.Me.Meali  l<.  A:  I*  . 

I  Do.  pfd  . 

■  .Moiiaicli  Knit  ting 

Do.  pfd  . 

Nallooal  .Steel  (  ai  .  eoin 
D.)  Did. 

I  N  ipissilig  .M  iiie.4 
,  .Northern  <  Hiio  Traetion 
.Nova  .Scotia  .Steel 

i  Do.  pfd  . 

:  ( Igll  vie  I  lour  .Mills 

:  Do.  pfd  . ; 

:  I’aeltie  I'lirl 

I  pf-i  . 

I  I’cnniaii  .s  Limited . 

Do.  pfil  . 

I’oilo  Rico  Railway . 

'liiiebei  Railway  L.'  H.  &  P 
1  Will.  A  Rogers  .  . 

j  Do.  pfd  . ;;; 

Rn.ssell  .Motor 
Do.  pfd 
Saw.M’ I -.Massey 
Do.  pfd 
Shreililed  U  beat 

Do  pfd 
Spaiii-sli  River 
Do.  pfd 

.Steel  (  I),  of  (  anxidii 
Do.  pfd 
I  ooke  Rros 
Do.  pfd 

I  oroiilo  I  ileet  rie  Light 
I'oroiito  Railwax 
Loronlo  I’apei 
Tretbewex  .<iUer  .Mine 
'l'la•kl■tl  Toliaeeo 
Do.  pfd 

I'win  •  'll\  '!'i:ietion 
j  Wesleni  I  iiiada  Mour  .Mills 
\\  iiiiiipec  Railway 


par  value  $100. 


HOO  $2..700.n00 

100  3.500.000 

100  i  2,500.000 
100  ’  27,450,000 
100  18,000.000 

100  ,  106,600,000 
100  10,000.000 

100  I  2.007,400 
KJO  :  750.000 

100  1.975.200 

100  3.975,009 

100  7,000.000 

100  8,000.000 

100  2.000,000 

100  2.500.000 

100  ’  1.250.000 

100  13.500,000 

100  10.7)00,000 

100  l.OOO.tXX) 

KX)  260,000,000  ; 

100  2,000,000 

100  1,. 700,000  ' 

100  80.0000 

100  7),747,000 

100  6.255.000 

100  12,500.000 

100  507),000 

100  70.0000 

.7  I  4.000,000 
25  ,S.427,.70() 

.70  '  4,S82,0(XJ 

100  I  0,212,066 
1  ■  1.999,957 

100  '  12.700.000 

10  !  .3,500,(X)0 

100  2,7.72,200 

100  :  2,290,000 

100  :  15,00(4.000 
100  3.000,000 

100  .7,000.  OtX) 

100  37.097.700 

100  ,  1.000,000 

100  !  3,7)00.000 

100  3.000,0(X) 

5  3,000.000 

100  7,135.700 

1.039.015 
100  I  40.000,(XX) 
100  2.100,000 

100  '  I,.700,0<XJ 

•5  7,4!I3. 135 

100  41,380,400 

100  '  70,000.000 
KX)  I  2.500,000 
100  2,500.000 

100  .  13,585.0(X) 
100  I  6.000,000  i 
100  1.27.7,000  ' 

100  750,000 

KX)  2.0(X).000 

KX)  I.oOD.OOO 

5  j  G.OOO.tXK) 
KX)  9,000.000 

100  '  7..700,000 

100  i  I.OtXJ.OOO 
KX)  I  2,500,000 
100  !  2.000.000 
100  0.70.000 

KX)  0.70,000 

100  :  2.17)0,000 

KX)  1  L075,tX)0 

100  3,000,000 

KX)  9,999,7)(K) 

100  1..700,000 

100  900.000  I 

100  .800,  (XX) 

KX)  1,200.000 

100  1,500,  (XX) 

100  1,, 700.000 

100  8,750, OtX) 

100  1,2.70,000 

100  8,000,000 

100  5.699.100 

100  11,500.000 

100  6,490,300 

KX)  .  650,000 

100  98,7.  OtX) 

100  4.(KX),0()0 

KX)  12,000,0(X) 

KX)  750.000 

1  1.000,000 

KX)  2.500,000  i 

lOO  ,  2,000,000 

KH)  i  22,0tX),000 
100  '  2.124.701) 

100  I  9,000.000  . 


I  Half  yearly 
:  last  div.  juiv,  1914 

I 

*  J.  A.  T  O!’ 

■  S.,  I>. 

,1.,  A..  .1..  O. 

.Mav  A-  Nov. 

,1.  A.,  ,1.0. 

.1.!  A.,  .1.,  O. 
last  div.  .Filly  1914 
last  div.  .lulv  1914 
,1,  A...L.  D. 

April  &  Dct. 

.1.,  A..  .1.,  O. 

I'eb.  At  .Se|)t  ..  1916 
F.,  M.,  A..  N. 

,).,  A.,  .1.,  O. 

J.,  A.,  .1.,  O. 

,1.,  A.,  .i.i  o. 

J.,  A.. U. 


Mav  qtlv. 

J.,  .A..  J..  D. 

.1..  A.,  J..  O. 

I  Feb.  1916 
.1.,  A.,  .1..  D. 

A.,  J..  O. 
Interim  1916 
last  div.  .lulv  191.7 
.M.,.L,  .s.,  i). 

M..  .1.,  .s..  D. 
last  div.  .Apr.  1914 
I  last  div.  .Apr.  191.7  j 

!  .Ian..  .Inly. 

.April.  (  0  I . 
last  div.  Oct.  1913 
J.,  A..J„D.,  j 

last  div.  .July  191.7 

I  .... 

1  our  weeklv 
:  J.,  A.,  J.,  ().  I 


M.,  .1..  S..  I). 

M..  .1.,  .s.,  D. 

•L.  A.,  .1.,  o. 

,  ,1.,  A.,.J.,o. 

'  J..  .A.,.L.O. 

In  .Ap.  lO.iiuw  (|tlv. 
,1.,  A.,J.,  O. 

last  div.  l  eb.  191 1 
last  div.  Dec.  1913 
;  1  .,  M..  A.,  .N. 

Apl.  1910,  i)tlv. 

,1.,  A  .  .L.  (). 


lis  ted  .la  n.  191  6 
listed  .Ian.  1916 
5',  .34* ,  17,'.,'  12« 

8  159J4  MOi-g  158 


■i  110'.  2  110 


70 

9.7 

12.7 


174 

32 

17"  4 

31‘g 

30 

9884 

90 

9034 

90 

2.>"4 

’  31 

■J7 

■IS)  2 

■2S 

89 

'J2)  , 

89 

90+ 

9032 

204 

21!) 

173'4 

193 

i;i!i32 

40 

45 

30 

03 

30 

86 

90 

,85.1  2 

!)0 

78 

113 

M5 

115 

110 

13 

'lilH 

194 

o,+ 

70 

•79  + 

7032 

.5'j 

4!) 

102 

97 

101 

'.)8 

97 '2 

98 

102 

loo 

0  70 

8  50 

7'o.j 

.7  :57 

3  5U 

.  . 

112^ 

12;* 

107 

180 

173 

185 

170 

70 

t,!) 

50 

SO 

74 

1  17 

1  !)I 

1  12 

!)!) 

32 

09'  2 

T3'4 

07 

70 

03 

30.00 

10.50 

.70' 4 

•'■S's 

'27'  > 

343  6 

31 

894 

'.)6 

8.734 

102J  6 

96 

Ki 

7j 

95 

78' 2 

37", 

4I"4 

21)'  -2 

.73 

474 

!'7 

100 

103 

77 

00'  ■> 

.7.7 

77 

117 

SO 

M  60 

19  .55 

i7  25 

2!) .  .50 

22  30 

87 

93 

89 

91*4 

91 

1+15 

5. 25 

9;s 

122 

122 

1  72 

2  10 

'  'si 

8,5 

4.5 

77 

88 

75 

84,‘2 

7,3 

01 

01 

ti.V  J 

7034 

0532 

41 

48 

St 

08 

33  1 

,89 

101 

S71 

'J8 

90  : 

47 

41 

3232 

1 

"  1 

77 

17 

li5  1 

l&2'.i'  164U 
66ti'  53*4 


5  95'  3.90F' 

a3- 
176  163.C 

7 

5.8  '  :X)'.. 
121'.,  70^* 


88  I  .  .  ' 
13.36  lO.vIO 


1  .. 

.AT.  A,,  N. 

74 

73 

•  •  1 

Julv  1914 

Sft 

71 

78“6 

•iO 

107  , 

.1., 

A.,  .)..  )) 

125 

11.5 

122;4 

Ml' 2 

J., 

A...L.  0 

129 

107 

MS'- 

114'  . 

MO' s' 

.M. 

J.,  ,8.,  D. 

119 

108 

117+, 

115 

no 

Jan 

.,  Julv 

41 

28 

.'il 

28 

31 

J., 

A..  L.  0, 

'10 

81 

!<;{ 

.s33o 

^5 

F.. 

M..  A,  N. 

.58 

4') 

4!) 

01' 21 

I'.. 

.M..  A..  N. 

S8"4 

7H 

81 

43 

82' -I 

last  div.  Oct.  19M 

72'  ^ 

50' , 

71 

50 

40 

21'  . 

10 

10 

12' ■, 

19 

.L, 

A.,  .1,.  < ) 

1  75 

MO 

MO 

108 

!).. 

J., 

A..J.,  0. 

115 

103' 

108 

100 

9'.) 

last  div.  .Aug.  19  13  100 
....  I  .70' 

last  div.  June  1911  |  100 

■L,  A.,  .1.,  ().•  81' 

J.,  .A.,J..O.  81' 

last  div.  Julv  1913  97' 

2.''' 

F.,  M.,  A.,  N.  9D 

.  00 

M.  .1.  .s  1).  I  93 

I  .  . 

.1..  A.,  .1  ,  O.  j  Ms.’. 

2*,. Apl  .3  Dec..  19  Hi  102 
Dee  1910  4.) 

'  02 

.L,A.,.L.O  ■  93 

,L.  A...L.O  1  10'" 

.i..A.,.l.o  120 

last  div.  Jau  1910  i  218 


:;o 

2.5 

79 

;i0 

.'iO  i 

25 '4 

38' 2 

82 

81 

81 

70 

74'., 

9.5 

7-5 

102 

74 1.;. 

!)l 

91 '4 

93"4 

9 

10 

9'4 

0,1 -4 

.'JO 

3.5 

31 

1.5 

20 

11 

47' 2 

7+2 

.87"  ,K 

0!) 

!i4' 

23 

21) 

15 

18 

7ii,‘_. 

79"4 

132 

1M"4 

no 

117 

58 

01 

.58 

4.5 

22 

22 

15 

18 

;io 

17 

28 

2!' 

7!)i ., 

100+ 

!I1"4 

'.)0 

101 

IDS' . 

"9"  4 

101 

120 

105 

ls7 

210 

1,80'  2 

180 

■Reorganization 


Investors’  Guide  to  Canadian  Bank  Securities 


Bonds  Listed  on  Montreal  Stock  Exchange 


COMPANY 


Bell  3'elephi)iie .  .700  i 

.  Canada  Cement .  10(H)  ' 

Can.  Car  and  Foiinilry .  1000  I 

tJan.  Cons.  Rubber . j  100  ' 

Canada  Cottons,  Limited  ....I  KX)  ' 

t-ianadian  Converters . |  KHH)  j 

tJanada  Locomotive . |  KH) 

(Jodars  Rapids  Power  A- M.  Co.'  KM) 

(Canada  AA'ar  Loan  (1925) . i  UK) 

Canada  War  Loan  (1931) . I  lOO 

)  Dominion  Canners . i  ,7(X) 

;  Dominion  Coal . j  .700 

'  Dominion  Cottons . i  .700 

I  Dominion  Iron  and  .Steel . i  1000 

■  Dominion  Textile  .-A .  2.70 

Do.  H . ;  250 

i  Do.  C .  2.70 

i  Do.  D . I  2.70  ' 

’  Keewat  in  Flour  Mills . |  .700 

I  Laurentide  Paper . '  1000  j 

it  Lyall  Construction .  ](K)  I 

:  jAIcxiean  Electric  Light .  100  , 

!,  .Mexican  L.  and  P.  Co .  .7(H) 

"  Montreal.  .L.  II.  A-  P.  Co .  100  i 

.--lipjoptreal  Street  Railway .  100  ' 

il.Natinnal  Breweries .  500: 

N.  S.  Steel  and  Coal .  100 

’  Ogilvie  Flour  Mills . i  IfMIO 

?:Ogilvic  Flour  Mills  B .  1000  , 

«  Ogilvie  Flour  iMills  C .  KXH)  , 

J.Ont.  Steel  Products  . '  100  ' 

t  Price  Brothers  Co .  100 

..’(liuebec  Ry  . . .  KH) 

.’^Sherwin  VVilliams .  KX) 

{  'Spanish  River .  .700  ; 

ji«Steel  Co.  of  Canada . KH)  i 

Wayagamack .  KX)  | 

J, .Windsor  Hotel .  KXK)  j 

^,<lKitoipeg  Electric  Ry .  1000  j 

Winnipeg  Street  Ky .  500  ' 


:  c's  Out-  Due 

IQ.S  slanding 

500  M,M9,0(M)  ]925 

0(H)  '  7,990,126  !  1929 
000  I  5,00().(l()0  I  1939 
100  !  2,600.000  1940 

KH)  '  5,(100,000  I'.MO 

(KH)  I  7.7().OtH)  1920 

KH)  2,()(H).0(H)  :  1951 

KH)  11,20.7,000  '  l!l,73 

KH)  50.0(K),0(H)  192.7 

lOO  lOO.OOO.OOO  ;  1931 

.7(X)  2,. 700.  OtX)  1  1940 

.700  7,000,000  I  1940 

,700  3.)  3,7,000  !  1922 

000  S.OOO.OIM)  ;  1929 

2.70  08.7.4(H)  192.7 

2.70  l.loO.tHK)  1925 

2.70  I.OOO.OOO  102.7 

2.70  '  3U(),(1(H)  192.7 

.700  7.70,000  1910 

000  I  ],2(H).00()  I'lJO 

KH)  I  1,250.000  1932 

100  I  5,778,000  193.7 

,7(H)  11,409,000  1933 

100  1  6,938.000  1932 

100  '  L. 700,000  1922 

500  :  2, 000.0(H)  K)39 

100  0,0()0,()0()  1959 

(MX)  1.000.000  1932 

000  ,  7.5(XI.()tH)  19.32 

OtX)  (KKI.OOt)  l'(32 

100  I  OOO.OOO  1943 

100  5.999.529  1940 

100  M.OOO.tlUO  1939 

100  2,4.70.0(X)  1941 

500  2, .700, OtX)  1931 

100  I  8,8.70.()(K)  1940 

100  I  3,500,000  1951 

ooo ;  000,000  1931 

BOO  j  4  0()0,0(H1  1935 


1,000,000  1  1927 


interest  ILAA.MEN'TS  I  1913 

:Iatc]  Dates  of  Payment  [  High  I.ow 

•7  April,  Dot.  I  101 97 

0  April,  Oct.  i  1(12  9.7 

0  ,lune.  Dee.  '  Khl  100 

0  .April.  Del.  90  8,8 

•7  '  .Ian.,, Inly  S3';>  7!) 

0  ;  .lune.  Doc. 

0  i  .lune.  Dec.  '  KX)  94':> 

.7  j  .lune.  Dec^  j  ■ 

•7  I  .lime,  Dec,  ■  • 

•7  I  Mar.,  Sept .  I 

0  i  April,  Dot  101 1  o  95' 

7  May.  Nov.  KX)  !)0 

0  I  .Ian.,  .Inly  jl)2'4  KX) 

5  I  .Ian.,  .July  97  S3”n 

0  ;  March,  Sept.  :  101  9.8" .» 

t>  I  March,  Sept.  |  102  il8".i 

0  March,  Sept.  100  !)7 

0  I  March,  Sop).  KX)  !)8'.j 

0  I  March,  Sept.  101  91)"4 

0  ;  .Ian.,  .Inly. 

0  {  Feb.,  Aug.  90  87J'j 

5  I  Deferred  79"  ,s  79 

5  Deferred  ,89' ;>  SS 

I'jj  Jan.,  .Inly  99*4  <15 

4L)|  May,  Nov.  1  100'4  100 

0  j  Jan.,  July  •  • 

5  I  Jan.,  July  I 

0  i  June,  Dec.  |  109  K)3 

♦i  I  June.  Dec.  KXj  98 

0  i  .lune,  Dec.  . .  ' 

0  .Ian.,  .bily  1 

5  I  November  1  87' (  78 

.7  I  .lune,  Dec.  00  ,39 

0  ‘  .fan.,  July  |  100' u  ‘Hi 

0  ;  deferred  97  '  82 

0  Jan.,  July  I  99'4i  89' 2 

6  Feb,  .Aug.  1  .1 

4p2  Jan.,  July  :  . .  . . 

.7  Jan.,  July  j  KX)  ,S0  | 

5  Jau.,  July  .  1  lOO  SO  i 


High 

,  Low 

High 

!)!I"'M 

!  !)7'., 

KHI 

97 

!).3 

94'  . 

KI4'." 

I  Kl-I 

KH) 

!)| 

S!) 

91 

SI!  2 

79 

79"4 

91 

86 

High  Low 


B.N  A 
t  ‘oiiimercc  b 
I  )oiiiini(iu 
lllllllilloM 
I  loclii'lag:i 
1101110*  . 
Imporuil  , 
.Mercliaiits.  .  . 

.Molson.s  . 

.Alontroalt . 

.Nat  uinale . 

•North  Croun*. 
Nova  .''cotia. .  . 

Ottawa . 

Provinciale* .  . . 

(Quebec . 

Koyal  . 

•''liiiiilard . 

.''torling*  . 

Tonmtd . 

I'liiont 

*  Not  Listed 


1.806,060 

27.000,000 

10,000,000 

7.0(X),000 

4.000.000 

7,000.000 

10.000.000 

10,000.000 

7.000.000 

25,000.000 

5.000.000 

0.000.000 

10.000.000 

.>.000.000 

2.000.000 

5.000.000 

27.000.000 

5.000,000 

3.000.000 

10.000.000 

8,000.000 


4.860.000 
15.000.000 
6,000.000 
3.000.000 
1.000,  OtX) 
1.940.775 
7,OIX),000 
7,000.000 
4.000,000 
16.000.000 
2.000.000 
1.428.797 
0..700.n00 
4,000.000 
1.000.000 
2.735,000 
11.997,.>00 
3.000.000 
1.208.030 
5.000.000 
5.000.000 


Reserve  as 
per  last 


3.017,3,33 

13..700.000 

7.000.000 


DIVIDEND  PC. 


3  I.Apr,.Oct  .. 
2'  .I.M  .  J.,  .S..  I). 
3  'I.L,  A  ,  J..  O. 


3.300,000  .3  I.M.,  J..  S.,  I). 


3.700,000 
300.000 
7.000.000 
7.000.000 
4.800,000 
10.000.000 
1.900.000 
715,600 
12.000.000 
4.750,000 
6,70.000 
1 .000.000 
12.560.01X) 


2'4'M..  J.,  S..  I). 
IDI.M  ,  J.,  S.,  1) 

3  I  ..  .Al..  A..  N. 
2'  oiF.,  M..  A..  N. 
2"4  J..  A.,  .L,  O. 
2'<.’.M..  J..  S.,  I). 

2  ‘  F..  M  .  A..  \. 

Passed  1'.'17 
3'  .1..  A..  J  <) 

3  ■  -M..  J.,  S..  D. 
134.1..  A.,  J..  D. 
1"4  M..  J..  S  .  1). 
.3  J  .  A  .  J..  O. 


4.000,000  3'4  E  ■  M-.  A.,  \. 

300.000  1'-.  F..  .M..  A..  \, 

O.OtXl.OOO  j  2"4  M.,  J  .  S.,  D. 
3.4(X).0(K)  2  iM.,  J..  S..  D. 


t  These  banks  make  bonus  payments. 


O.OtXl.OOO  j  2"4  M.,  J..  S.,  D.  212  !207 

3.4(X).0(X)  I  2  iM.,J..S..  D.  1174  il49  _ 

nenfs.  xPeriod  of  minimum  quotations. 


il  igb 

Low 

High 

J,I>W 

101 

14.5 

1.57 

Ml", 

229 

214' 2 

2-24 

2(H) 

237 

220'., 

•242 

213 

207' 

I!H) 

212 

197 

181)1 

Iii3 

170 

1.50 

110 

MO 

228 

21!"  2 

■J‘J7 

207 

201 

I. 8'.)"  4 

201 

I8().’4 

212'., 

■201"., 

■203 

18,5 

2.5)» 

241 

210 

221  >•, 

MO 

IM'. 

140 

131 

104 

!)0‘  , 

9!) 

.86' .,; 

27S 

SO 

266 

2.51 

213 

207 

210' 2 

190 

MO 

Til) 

1.33 

119 

234 

220 

228 

213 

230' « 

218 

228 

•207 

102 

!»:? 

!I81 .. 

!IS 

212 

■20.5 

212 

■201 

1174 

149 

1,54'  . 

1353  8 

2 10 '.201 1  203 

233  "213 
207  197  20] 

157  1.70  119 

2 10" 4 '-Ml' 

193  1 80" 4  ISO 

205  :190';i 
2,70  '221'..  240 
133'4l23':;  . 

•204"  4  2.71'  201 

207' si  199  207 

12i':iill8  119’ 
228  213  i221' 

223'y210  I  .. 


!i19  96 

221 '4  '2K1 


96'  2]  95 
..  I  KX) 


U^W’.An.Y  WD  V\' \R  ORDERS  States,  and  perhaps  the  be.st  of  her  young'  |)inch-?s  and  hurt.«  and  eonics  to  the 
*  *  ‘  *  manhood  has  shouldered  rifles  instead  verge  ol  faniinr.  .Appalling  losses  tM 

donning  overalls.  So  that  there  is  diffi-  "'en  and  a  degree  of  finaneial  instability 
I  Wall  Street  Journal).  culty  in  manning  her  plants,  without  taking  'hat  no  .statistical  quibbling  can  coaceal  atW 

N-'ailv  eterv  newsnanei-  in  Vew  York  Pitv  consideration  that  there  .are  not  plants  'o.  but  do  not  coinplete  the  picture.  Thei;e 

1  *  .  ‘  .r  '  Aotk  City  Canada  that  compare  with  Bethlehem  is  wonderful  patriotism,  there  is  a  resold? 

lias  iiangcd  its  head  against  a  stone  wall  in  ptpei  American  Locomotive  Westinghottsc  to  sivo  united  support  to  the  Imperml 
an  effort  to  prove  that  Britain  would  place  Electric.  American  Can.  Baldwin  I. ocomo- '  Government,  there  is  fortitude,  but  there  is 
no  more  war  orders  in  the  United  States, '  tive.  E.  AA'.  Bliss  and  so  forth.  It  is  doubtful  'iKo  mi.sery  and  mourning  beyond  the  poww 

and  generallv  this  campaign  had  its  in-  if  Canada's  munition  capacity  amounts  to  ofwordstodescribc." 

..I....,,' .I.-  .  .1  .  .u  .  .  1.  o  5  p.c.  of  that  of  this  country.  Furthermore.  - - — " 

'  ‘  ,  thc^ market  had  had  no  finger  in  the  pie  in  this  i.|;|{AI A\VS  rKACF  rRKPARAlIO>'S.>‘ 

had  <i  shaip  teaetioti  after  an  adtance.  The  country:  politics  has  been  quite  busy  in  the 

latest  effort  has  been  to  prove  the  point  land  of  our  northern  neighbor  in  the  placing  Germany  has  established  a  bureau  to  deal 

through  reports  that  orders  had  gone  out  of  wa''  contracts.  with  the  problems  that  will  come  with  tljg 

from  I.ondon  that  Canada  should  speed  up  -  change  from  war  economics  to  peace  econo- 

hcr  mtmitions  plants  so  as  to  relieve  Britain  *  (>ERM\NY’S  DI^TRES''  mics.  The  vork  'of  this  bureau  will  deal 


of  words  to  describe." 


her  mtmitions  plants  so  as  to  relieve  Britain  I 
from  ihe  necessity  of  giving  any  more  warj 
eoniracts  to  the  United  SUttos.  The  Allies! 
are  iioriiased  as  being  chagrined  over  the 
rebuff  gi\en  b\  the  Federal  Reserve  Board 


LI  RMAWS  PKAI  F  PREPARATIONS.' 

Germany  has  established  a  bureau  to  deal 
with  the  problems  that  will  come  with  Ihg 
change  from  war  economics  to  peace  econo¬ 
mics.  The.  work  of  this  bureau  will  deal 
particularly  with  the  finding  of  work  for 
men  retuining  from  the  front,  and  th« 
withdrawal  of  women  from  industry.  Af- 


. . .  ,  .  ,  , - - .  iVonT  VnrL-  'Tii.if.ci  men  reuiiniiig  iroiii  uje  iium.  auu  luv; 

ate  iiotiiased  as  bein.g  chagrined  over  the  t.'ew  \orK  iinicsi. 

rebuff  giteii  b\  the  Federal  Reserve  Board  “The  strain  upon  Germany  is  lernblc.  the  "''hdrawal  of  women  from  industry.  Ar- 
to  the  proiiosed  floating  of  British  treasury  suffering  of  ber  people  acute.  If  England  rangemeiits  will  also  be  made  to  supply  long 
l)ills.  I  bai  may  be  so  hut  with  other  matters  and  France  do  not  know  the  actual  eon-  time  credit  aud  raw  material  to  small  raanu'- 
to  woriy  about  of  greater  moment,  it  is  un-  ditions  they  are  le.ss  well  informed  faeturing  concerns.  To  obviate  the  danger 
likely  that  the  British  Government  planned  than  we  are.  in  this  country,  and  to  German  exchange  which  might  folloAr 
in  the  matter  of  war  contracts  to  bite  off  wireless  dispatches  that  tell  of  abundance  in  heavy  imports  of  raw  material  after  the  war 
their  noses  to  spite  their  faces.  Futility  of  Germany,  of  bountiful  crops,  of  captured  it  is  probable  that  large  concerns  will  be 
attempting  to  show  that  Canada  is  to  get  the  stores,  of  new  resources  ample  for  many  given  monopolies  to  import  specified  cojjifr 
bulk  of  the  war  orders  may  be  easily,  re-  years,  sound  hollow  In  our  ears  when  we  moUiiies  like  cotton,  copper  or  grain,  and 
cognized.  The  Dominion's  population  at  best  have  the  most  direct  testimony  of  food  by  this  means  an  attempt  will  be  made  to 
is  only  about  8  p.c.  of  that  of  the  United  scarcity  in  wlich  Germany  cities  want  equalize  imports  and  imports.  1 


Stocks  Listed  on  the  Toronto  Stock  Exchange  J 

(The  1916  quotations  are  brought  up  to  Saturday  last.  For  current  quotations  see  week’s  record.)  „ 


I 

,) 


CURRENT  PRICES  AND  SALES 


antml  STrajat  (ilwtqnnm 

^  INCORPORATED  IWt  ^  ^ 


DOMINION  BRIDUE, 


Toronto  Trading 


Mining  Quotations 


Montreal  Trading 


CAPITAL 


The  Dominion  Rridge  Company's  net  pro 
tits  of  ?2.77ti,j'JO  for  the  year  ended  Oelobct 
31.  191'j.  were  106  p.c.  greater  than  for  the 
previous  'ear.  despite  the  fact  iliat  the  lOl.'i 
lirofiUi  were  113  p.e.  greater  than  those  for 
130  loi-}.  which  in  their  turn  liad  been  ia  per 
200  I  loss  than  in  1013.  I'arnings  were  oqtii'.a- 
iT.i' '  lent  to  1J.7  p.e.  on  the  $6.50O.O00  capital 
1?,'  stock  (onipared  with  earnings  at  the  raie 
I  of  -’0.68  p.c.  in  lOlG;  O.G  p.c.  in  1011  and  li’.S 
>03fi  I  p.e  .in  1!'13. 

I  The  year's  deductions  included  $l.SOO,ooo 
't.v  '  in  dividends  and  bonuse:;  or  more  than 
ioo  tv.iee  as  much  as  was  distributed  to  the 
■’in  shareholders  a  year  ago.  The  $.jS8  107.  wh’cli 
was  transferred  to  nesorves  Iticlnded  a  pro- 
vision  foi-  the  I'ederal  war  la.\. 
r..i  ’l''hc  compatiy's  preparedne.“s  against  the 
t'fi  return  of  peace  i.s  foreshadowed  in  the  re- 
;-,o  marks  of  the  President.  Mr.  Phelps  .lohnson. 
\fi  who  states  as  follows: — ".-Ns  it  Is  uncertain 
"Tn  that  the  company  will  find  remuncratite  use 
14  for  buildings  erected  for  the  execution  <>: 
‘'’‘  war  orders  or  for  the  maeliincr.'  installed 
1-I2  for  shell  making  the  full  cost  of  tliese  addi- 
S7  lions  and  oquimnents  ha\e  hem  co'cred  in 
the  allowance  for  depret'ialinn.' 

^(lO  .Xceording  to  yir.  .lohnson.  there  I, as  been 
_ 2.'i  i  "a  fair  \oliinie  of  bridge  and  .-.^trueiural  work 
a,?R  renuineratn  e  prices  during  the  .'ear.  ami 
in'1'1  I  the  prosppi  I  for  tlie  eonlinuance  of  ihi.s 
202R  -  iiusiiicss  is  'cr.'  good.  The  Dominion  Copper 
InpJI  Products  Companr .  a  subsidiar\  conccrti.  hti.s 
4T4  orders  in  baud  to  keep  it  busy  for  nian> 
•‘^5  inoiitlis.  Tlie  St.  Dawrenee  Hridge  Coni- 
ifi  pany  har  ji  Sloo.noo  sliell  order. 

T*  The  coinpan'. 's  figures  follow: 

,„00  rRtHIT  1M>  l.ttss 

ioflO  ■  'Ji'  'Jl' 

•  t  IV)  y  5  JR  f? 

mflO  frefi'*  .  .  3.77fi.:t!)0  l.r.44.'l47  (:2S.!16s  .SS2,77R 

l)i\-9 .  I.. son, (10(1  21.1.750  .•>20.000 


ig  on  the  S'andard  Stock  «nd  The  reeord  of  t-ading  on  the  Torento  S!ok>-  Tx- 
10.  for  the  week  ending  IVidey  e*-ange  for  the  week  eeding  Friday  monnng  Ih-re-Tiber 
ii  as  follows:—  22  U  ns  follows;—  w  .  .-i 

'pen  High  Ixiw  i'tose  Sale.;  s.ock  ”*11''  14)^  Close 

aj  2()  25  25  fsOO  -^merieal;  Cyantmid  . .  124 

07'a  07'a  Oti  0«  7500  „  t>o  pfd .  *4  I3's 

44  44*.  40  to  14300  Bercelona .  124 

1  20  I  I  2S  I  28  S50  RrRi.I.an .  JJU  i- 

17'.,  IS  15  to  14500  1'.  N.  Bur  .  85  .So  <9  .K 

4  S5  4  S5  4  so  4  SO  2O0  „  . 

agi  .11  27  7730  Bell  Telephone  .  1444« 

05  '  05'a  01  05  18900  Canada  Cement .  6€>a  6S!,  o6'ij  674 

004  .  0500  Do  p^fd  .  M'j . 

15  Hi  13  13  34000  Canada  Cv  .  40  _  _  _ 

17  17  154  to*  .  lOOOO  Do.  pfd  .  .9  >9  .o’* 

rt  00  74  00  72  OO  7--’  00  1*  .  . 

10',  1S4  12’,  13  9100  ’  C -v-wn  Keserve .  M  ..  .. 

IQ  innip*  '  •  I  •  Jv .  4  ■' 

J  1  S-.  1  -.1  .1  77  e-o  '  an.  Den.  Flee:,  ex-d.  HO  HO  109’,  tin 

■III  ■  iV  ••ii'  "o  "fi'anO  ' 'anada  Steamship.s.  40  40‘V  30',  .11 

J4  ,  -4,  -.1  -0  ..OSOj,  Can.  S.S.  pfd  02  92  *  80  S  I 

--  —  p,  Ti  .o^  ^  tnada  Bread  Id';/  IdS 

V*>i  j  *>  **  I'anada  r€rman<'nt. .  .  .  laS:?'*  I66'2  168  ^ 

p1  ^  An  V  ''orO  I  onRumera  Gan  .  163 

9  00  il  03  S  SO  8-83  “s.., 

...  ,.,>  ,,  ,,  ,,  ■'  I  ar.  l.oromolive.  pfd.  . 

,5i  ,7t'  ..  .-  l.'OOO  Dominion  Steel  .  .  72’*  744  00  «2 

IB  ,  le  ,,  M  lo  ip-of,  I  lulu, h  Superior  .  ..  38  4(1  .38  40 

,4  ...  ...  ...  lOOO  Vtunareh  Knitting  ...  SO’ i  .82  S04  S((4 

in  ’  .n  -  '■?  “  .'laeka;  .  SS'i  *4  82-,  824 

^  .■i80f(  ijo.  pfd  .  05  h5'.  (>44  04'? 

,7-  V;,  27095  Maple  l.eaf  .  107  107  '  98',  98', 

0,.  to,  os.„  051.-  y-n-i  \a,  Steel  Car .  29 

2000  \.  S.  Steel  .  102  102  108  1104 

,,,  ..  Ncpissing  .  9  05  9  05  8  85  8  S5 

H  X  It  tit;  hpnno  I'aiihe  Hurt  .  28 

7'.  90  94  13,700  Petroleum  .  10  70  10  70  10  SO  10  60 

i'’  -'*  ’9)  70150  Uueher  It;  .  ,38  4  ,3!)  304  804 

1  ^  *’•’  u'’229  UuF..eII  Motor  95  95  «.>  05 

■0  00  20  00  IS  75  18  75  .395  Uu.ssell  .Motor  pfd  115  115  90  91 

y?  6,  6*4  ;r>00  .>m«'l»rrs  Ho  36®4  Sa’a  • 

Oil  8  0o\,  v:,  o:,  oo^O  Stprl  <  O.  of  raumda  76 76'^  53  57  ' 

l>o.  pfd  I02’v  I02''j  99 

ft  OO  6  SO  r,  .';5  Spanish  Hi\er .  IS  1(>  16 

’j”  2K  :;:;300  l>o.  pfd  .  52 

It  17  6400  Toronio  Kat’uay .  77 

Hfj'j  :fu\.  2h  2'S  ;21.'0  Tuinllty  .  94  94'j  V't' j 

f-  .  I-  o;.  or  2500  Bonds  - 

I  ^o  I  Sj  }  7f)  j  ro  30150  Dav  92’'3 

•4  <;♦>  .V5  54  20375  I'an.  War  IxOtn  11926 >  98*4  9.S-**  98  98*4 

’*!•’  (an.  War  Ixjin  f  19811  .  98*a  98  98 

*  '»•*  1^39  I  :50  1  IK2.S3I7  (  anada  Koromotive  96 

dd  70  i;;)  (;3  |7ji{r,  ('anada  Hr«>ad .  94*4  Oil*  94’'j  04’3 

04  05 '.200050  fUnks- 

02  02'..  otJj  oi-'^  J6500  I'omm^rct .  ]8-l*4 

47  1b  10  40  22775  Dominion  .  210' |  212  209  20‘» 

.  16000  Imperial  .  200  200  200 

04';.  05  01';/  05  1000  Toronto  .  190 

700  Standard  . !  216  2lD 

70  73  67  ^7  7750  I'liion  l3o 

"•I  1000  I'nllRfed - 

83  83  62  62  58(HI  \pex  li'4  ID*  13'v 

^4  31  30  30  35885  Rromplon  I'aper  ...  61  62  49  49 

Dominion  Foundr,.  .  .  225  225  140  151 

77  77  <;<»  63  18200  |)o.  pfd  93 

3.3  29  2I»'^  39400  Dome  Lake  . !  60'^  , 

»  .  .  (jfoat  Northern .  lo 

r.,i  HaPRravet.  .  18%  IT  17 

‘  ■%.,  ',,i  HolJinger  CoiiaS  .  6  60  6  80  6  85  6  Si) 

.  0*1  ;,7  *  JupUer  .  30^  30*3.  29^  30 

. .  •  ;.2  McKinley  Darragb  _  I  82  1  8.J  IS?  I  82 

.  McIntyre  I  83  I  83  I  80'^!  8? 

^'r,  rjj  ‘  North  .6m.  Paper  lOU  iO’^  8*4  H*| 

•>..  »«  National  Steel  ('ar  pfd  9*i  9^4  9  9 

■  “  Provincial  Paper  58  . 

Porcupine  f'roan .  68 

V^est  Dfime  Cona  38 

31*  ‘  Kiordon  127  12S  118  Do 

^  Wk\agamack  95* * 

60  T<l»4)N'TO  NTOCKN 

.30  2:  Askod  Hid 

.  29  .  29  American  Cyanunvd.  com  .  33 

.  .70  17  Do.  pfd  58  56 

......  1  "7  I  76  Harc<‘if>na  12'*  12 

.  .5.7  .53  Brazilian  T.  1*  an<l  P .  45  41 

1 B.  ('.  Kinhina .  60 

.  1  .;9  1  3w  Hell  Tf'lephom.  147 

,  Hurt.  F.  N..  com .  fc5  SO 

. .  JI  *  (;  l>o.  pfd  .  ...  92 

.  i;7  Canada  Bread,  com  1'/ 

1 «.  Do.  pfd  90  S6' 

.  ,  .  6%  5\  f'-  F.  Co  . .  39  36 

3  j  Do.  pfd  80  78 

.  ...  16  15  ('anada  ('emeni,  com  61 

.  6  1  1^0.  pfd 

.  7n  »ij  '  fto  Si.  Lire*,  cam  .  3n^*  36 

.  7»:  Do.  pfd  .  02  9D 

33*1  32  (*an.  Gen.  tdectne  . .  113  111 

. .  'JI  •»ij  '  ('an.  I..0C0.,  coni  ...  5(» 

Do.  pfd  .  ,  91  f'O 

.>1  C.P.R  16S  107“ 

6  ',  ('^oniafur  5  00  4  ' 

•i.’i '  .  (^oa-i.  Smeltery  31  • 

j  .,0  '  ]  >5  ('"onsumers  (»a*  1(2' 

j  .  jjjt  ( 'row'i*.  Nesi  .  7 1 

)  v|p  *  Df’lroil  rnit«»d  .  124  1-2, 

II  I  lonainion  (*anner«  .  ...  20 

.5  Do.  prd  •>.> 

.  Dominion  Stiv-I  »  orpora'ior  .  6j»  x  *  9 

I  Domi»ii«»n  'I'clojfraph  tu 

11,'  Duluib  S-dpcr?or  1“ 

ji  *  J;',*  I,.  Ro>e  e;.  ,7 

7',  (HI  7’  (III  ■  '’xekay.  com  81 '*  b: 

;,l  'iu  ”o-  PM  "■ 

;*j  y,  Maple  l^eaf  com  1(»5 

;»5  0^^  *'4 

r  •  J.  Monarch,  coni  lO 

a  *'*)  ^ 

I  I  ',‘i  National  Stt*el  Cu.'.  com  3'.' 

16%  15  w  ***’• 

~  9  lo  b  h  . 

♦  N.  S.  Sif-el.  I  or.  j  22 

1  •)<  Paetde  liur’,  c»T’)i  29 

"  '  ■  *  Do.  nfd  ,  V7 

“  '  '  ,  '*•  •Lrolourr,  112.  !•»  25 

M  ■  *  C**^^^'*'*'  Lieht.  Hea.  i-’id  Iv-^cr  -'.c  ;  i 

jJ"’  '  ,  .  '  KifirfloT.  lom  l.V'l 


UIRRCTOns 

sir  Herlierf  S,  Ifoll-  President 
A.  J.  Brown*  K.C.*  Vlec-Prcaidcnt 
sir  SS.  M.  AllkcB,  Bir(..  H.  DasignR 

J.  E.  Aldrc4  Hon.  S5'.  .1.  Hannn 

<7ro.  CntrorhIII  r.  P.  .Tone* 

C.  A.  Croahio  S%  m.  51nl«on  Slnrphrrson 

Hon.  If.  <tnrr.r  C.  E.  Nrlll 

Hon.  B.  Dandorand  Hogh  Paton 

V.  J.  Hashes  -  -  iicnrrni  Manager 


E.  I..  Peato 
.Tames  Redmsad 

F.  XV.  Rosa 
Tfon.  XV.  n.  Ross 
X.  HnlK  Sims 
Stuart  SIrathr 


Hudsons  Ba.v . 
Hargraves 
Do.  BO  da^s 


142  .^otre  i0ame  Sitreet  Wit^i 


^2  42  40  40  3^1  !  l^ke  . 

20  40  38  33 8055  Kenaboek . 

34  37  30  SO  213  . 

90  92.4  30  90  964  La  Uo95  #* . 

oAQ  635  Karoa  ... 

“jg  7OO  McKinle.v  Darragh 

mi  58  63  634  81® 

I«d  .  I<3  J^hir  ,  . 

IM  128,1':  ns  131  B88U  son  Lake  ... 

ITO  176  1*0  ICO  541O  Boehrater  inew  i  .  . 

71  74'a  BOt/  61U  oSSlS  ^hamroek 

95  95  94  94  65  Superior  . . 

9^  lO  Temiskamins . 

8419  *41’^  82  82 S'>8  fy  . 

1034^  104  103*4  104  13  'Vettlaufr.* 

)2fi  55  I  ork  tint  ... 

B9  70  «3  70  4B5  Porcupines- 

10!)  190  190  190  685  .Xpex  . 

13  is;,  i;uy  13'-,  300  Boston  Crrek 

83'*  84  83)*  St  *5  I >ome  K.itension  . 

B5’/  7)1  Dome  Ijke 

55  67  .76  6.7  8.5  Dome  .Mi oca 

ISO  11*  Davidson  . 

106  I06*'j  99  99  '  2970  Gold  Ueef  ' 

ISO  IS2  104  105  6332  Homcsiake . 

113  25  Holtinger  Cons  .. 

.84  34  SI  31  8"  Inspiration  .  .. 

93t-7  2”  Kirkland  I.ako . 

147  117  14B  14(5  lO'»|Jupii.r  . 

ISO  .  {>  Lail;  . 

70  .  26  MelntjTe 

431/  431-*'  25  36  11.361  Melntyrc  Kxteiision. 

126  130  HI  III  2450  Moneta  . 

I3I  l33  128  128  604  Nrwray 

17*/  18,'.»  16’,  16  1680  Porrupinc  Croan 

6‘2  62  60  60  410  Imperial. 

7«>i  76>i  58'.,  57  388  (ioid 

66  60  60  50  50  Vipond. 

96  2T  Tisdale 

31’.,  287*'  29  3635  I’reston . 

78  78  74  W  "D*  6I0  Pleoarum  . 

95  100  93  '-*-1  856  Sehmarher 

Do.  60  dajs. , 

146  10  Teek  Hughes' 

184  ...  I  Weat  Dome  Cons 

186  186  185  IXo  :!!  Sundr; 

2?9  46  \  ai  uum  (ia, 

166  .'  Thompson  Krisi 

212  212  211  211  38  min’im;  (H'dT.M 

60  63  16  46  3409  - 

57  j8,>  AfH'x  . 

40’-*  43,t<  36  36  6095  B'^slimJ^rtsk 

-2J.,  6OOO  Dome  Kxteiision  '  ’ 

9811  98*x  98'-,  98,',  66X0(1  Dome  |.j,k,' 

9.9U  9»4*  98  98 '-l  78200  Dome  Nines 

p->  ■’  5500  Dome  <  on  .  , 

97 1.. .  .7(J(t  KIdorudo  . 

yg  " .  1000  Foie; 

87bi  '  11  11  89"'’ 

1(U)6  “  1’  lOOO  Hollinger  Con 

96  *  "  1'  11  20OO  Home,  fake  ,  . 

9j  ■■  'j  ”  13300  Inspiration 

B8  68  63  B6  1500  JuhiUr 

6'iU  KirkDnd  Lake 

hVui  88  87  87  12.:00  «J-lntire 

1*0  Lxteiifion 

1  aunhatlpah,  Moneu 

Newrui 

Eft-DlT.  Aaked  Bid  Vf4T\Lkr 

19  Porcupim-  Bonanra 
Cr*mn 


STABILITY 


A  Trust  Company  with  a  large  fully  paid  up  capital  and  revenue  invest* 
ed  in  good  first*rlass  mortgage  securities  commands  confidence, 


THE  EASTERN  TRUST  CO 


CAPITAL  PAID  UP  AND  RESERVE . $1, 250, 000 

ESTATES . $17,000,000 

IX  Bl  SIXESS  74  VE.VRS 

HALIFAX  ST.JOHN  tWONTREAL  CHARLOTTETOWN  ST. JOHN’S, Nfid. 


McDOUGALL  &  COWANS 


Members  of  the  Montreal  Stork  Exchange 

STOCK  BROKERS  flSi 

MONTREAL 

DIrwt  Private  Wire  to  all  Branches  and  New  York 


E.xtent  of  New  York 
Market  Decline 


Member*  Monlrcal  stock  Eirhanxe 

MOLSON  &  ROBIN 

STOCK  AND  BONO  BROKERS 

Telephone  M.  IU4.  1143  82  «T.  FK.\.\(T)IS  X.4t  l:2R  STREET 


Till  fillowin.y  lablc  stmw  ;  Wull  Strool  s 
hiyh  fiunial ion;;  <if  I icccnilii  r  Tib  and  Hic 
low  in  jcc.s  toiiiliod  dniin;'  liu'  wi'j-.kuess  on 
“  Thui'.silay  of  ibis  wit!;.  D  will  b*  seen  lhal 

the  declines  were  of  unusual  violence,  2(i  |  Cables:  “BUBPOBT 
lo  :bi  iKuiit  li.s.'ies  beiiift  the  rule  l  ather  I  him 
the  exeeprioii.  If  will  al.--t)  1  c  t-eeu  that 
J  railwa;.  .'loek.w  art  not  ineluded  lu  the  li' i 
(iwin.L  I.)  ihc  eotuiiai  i'1  i  vely  .tnuill  deeliiie.s 
,  of  lli(S(  9tn(:ks  diiriiis  Hie  funeral  fdiiinp. 

This  ((f  eriurse  w  a.s  dm.  lo  lh(  i'aet  Hitil 
ihert  had  been  no  iircvious  biiovuucy  in  Hie 
railwa;  .‘Ci  urilies, 

III  V 'e\(  of  Hi"  I reiucndoii.s  shrinhape  in 
,  41101  rc loii.  diiii;’  Hie  l:isl  week  Hieie  can 
■'  be  lilllr  tlo.ild  ihai  Hie  nioveiin  tii  (■;!  Hie  de 
.  elim  has  abonl  I'ea.  !:''(1  Us  III  lii. 


Ames  Holden . 

Ashe^ios  Corporation  ..  ..  31 

Do.  pfd . 

Brazilian  T.  D.  4,  1' .  43I« 

Can  Car  &  Foundry  Co..  . .  33 

Do.  pfd .  <0 

Canada  CemeiiL .  6<' 

Do.  pfd .  94x 

'Can.  Cottona  . .  65 

Du.  pfd . 

Can.  Con.  Uubber .  105 

Can.  Korsinga .  190 

Can.  (icn.  Electric  ....  3**  110 

Can.  Lfoco .  51 

Do.  pfd .  1»* 

Can.  Sicamship  Lines..  ..  32 

Do.  Vottns  Trust .  31 

Do.  New  pfd .  89'i 

Con.  .Mining  &  Smelt...  2 30 

Civic  Inveslnient .  79 >* 

Detroit  United  Uy .  123 

Dom.  Bridge .  161 

Doni.  CKnner.4 . 

Dom.  Iron  pfd .  94x 

Dom.  Steel  Corp .  BI'.b 

Dom.  Textile  .  1 ’i  SI 

Do.  pi'd . 

tiooawin.s  Ltd.  pfd .  46 

Illinois  Traction  pfd....  1'e  90 

Laurentide .  196 

MacDonald  Co .  12', 

Maple  l.eaf  Milling .  100 

Mont.  Cottons  pfd . 

Mont.  Tra-.nw  av  s . 

Do.  deb . 

N.  .(4.  .steel  *  ('oal .  10: 

Penmans  .  TO 

Porto  ftieo . 

Price  H'-o.s .  I”,  1’.7 

Queb».  U;  .  T.  H  &  P .  27 

Rtordon  Paoer .  113 

.Shawinigaii .  12S’* 

.Shcr.  Williamr. . 

Spani.'b  rtiver .  16 

Do,  nf(1 .  .  •  60 

Steel  Co.  of  Canada....  *  57 '4 

Toronto  Tlailwav  .  2  71 

Took.'  Hro.s..  pfd .  S" 

X\’ay.ag8mack  .  95 

Hanks  ■ 

’’o-hola  ca  . 

Molsons  .  2*4  1S4 

ivttnwa  .  •'(('■i^ 

Ivoy.al  . .  214 

Sale,  asked 

Rorri*  — 

Rell  Telephone  .  99»*  99', 

f.*.,.  ,on(  .  '•<; 

i'an.  Converters  .  *1 

Can.  Rubber  .  98  98 

Codar«i  Paivif’.-i  .  92  92 

Doni.  XX  nr  Ikvan.  1925...  98',  9816 

TVom.  War  Loan.  1981  ..  98',  r*'i 

Xfont.  Tram .  95»:  97 

Per'iian.i  I.iniited  .  *4'-i 

Oiiehee  .  66  66 

cj*eel  ('o.  of  C.an .  9>7 

XVayagamark  .  87  8T 

Note  —  Ml  Ror.d  quotation*  mean  *‘A' 
-rued  frtereit.” 


•I-  I'risicn 

Srhuinac-he.-  ( 
“6't  Tedi-Hughea 

.  .  Wesi  L>uine  ( 

63  '1.  Kri-.!  .  . 

79  .Sliver  — 
.Xda.-.HC 
,6U  Haile;. 

Heaver 
•5  "uilalo 

(  hami;."r-Kei 
■'.3  *  oniiicuv 

•'9  t  'owuTte-.ef. 


BLY  AND  SELL  NEW  TOBK  STOCKS  FOR  CASH  OR  ON  MAROIN 

ORDERS  EXECUTED  ON  FKINCIPAL  OR.AIN  EXCHANGES 

MEMBERS  MCNTREAL  STOCK  EXCHANGE 


51  ST.  FRANCOIS  XAVIER  STREET 


(fOuJiJ  (  on 
(inal  Northern 

harj;rti\4’c 

iiuu&on  Ba:- 
KenKijHi; 
lAjrrMin 
I-ma  Ucsc 

.VlcK ir.it ^  liarraKf. 
Dpfiir 

FrtFfson  Lak* 

Kighi  of  W  a.\ 

K'-.  rithicT  .'iirii  '4 

>httmrork 


^  Bonds  Suitable  for  Trust  Funds. 

For  Deposit  with  the  Canadian  (Jovcrniiicat. 

For  Permanent  Investment. 

^  Canadian  Securities  of  all  kinds  Bought,  Sold  and  A.ipraiscd. 
(Jorrcspondence  solicited. 

W.  GRAHAM  BROWNE  &  CO. 

DEALERS  IS  RONDS  ST.  .JAMIES  ST.,  .’ilOATRE.lL 

Cable  Aritlrejj— " t,ltAB.21»7»  \K.’ 

4  odes:  I.lcherx,  XXc»lcrii  Caloii.  X.U.C.  ji3  .-'iu  ,  7j 


Senct  a  Sup**»’ior 
Tmitskaming 
I  rcih. 

Whu*  Kes  r\f 
VorU.  { Mil 

cIImIIIMIU: 
\  ht  uum  t  >K. 


.1.  ,1.  >1.  I'WI.'.IAV  M  O.  11.  S.  IIIMiKItSO.N 


rxKU  VtIKIi  TRADING 


Fiurtuaiions  of  trr 
^  ork  .‘’^lork  F.xrhnn; 


!anrih' 


iim!  'rorniitn, 

12  si.  .‘'ini.r.niiirnl  .SI. 


BOPI  .'^Ligar 
('an 

Am^r.  Car  Hnd-4’oiinf.r 
Amor.  Lo<N»moti\p 
•fmpr.  SmrlfiriK 
.Vmcr.  .'^uuar 
Amcr.  Tf!  and  1  rl 
Anarop da 

Haltirnd-c  ai.tl  t  ifun 
B4>thlph4‘m  Si^l 
Rrooklyn  Rapid  Transii 

<  anadlan 
Central  I*f>a(h4r 
('hi^sapoakc  and  Ohu* 
(.[hii'..  Mil.  and  Si.  Rutji 
( 'h’no  Cun.  (  opp4*r 
(’olorado  Fuel  and  Iron 
( ’oiisulidatcd  t ias 

<  orn  FrtMJuft ^ 

lit'  .  La*  k  and  Iludfon 
I  iNiiilinK  Sc»'urii  ip 

1  Til* 


l.o*n«.  Triix*.  Lie. 
t  ar.ada  l  ■«'id*»!i 
I  an.  Permaneiil 
HRnil  <»n  Fro*  .  .  . 

Hiir»ui  ftn<l  Erie 

I  an.Iiyl  Banking 
( tnia'K*  1.  -ar 
Toronto  iif*nrrai  T^ustr 
I'oronio  Mo.^;c«>uf  . 

liond^ 

f  anadn  R'»'ad  .  . , . 

(.anada  I.rn’ornciiS f . 

Me.T'fan  . 

*lo3.ican  Light  and  Power  .  . 
IVn’nans 

Frovinof  of  Ontario 

Lit;Ht.  Heat  an'J  Power 
R'o  .lr«noi'o  K  mort.  .*>  p.o.  ’*J 


i:  \NW  (»F  'rORON  ,o. 


V  H.  (  .  DUBltlX 


F.  NASH  &  COMIPANY 


rmsoxAi. 

M3t1l<  K 


IX  USTKO  STOI'KS 

.1'  and  <  ompan;  .  Toron 


PROSPEROUS  AND  PROGR 


GIVE 


i»’’**at  Non  hern  p*- 
(.rear  Sortherti  ( irg. 
Illmot'.  ( Vniral 
I  nierboro-Mot  ronnljti 
lfi*«rnatif  nal  Papp» 


^oU^wln'*  ouoiatiot.s; 

Ahitibi  Poucr.  . 

fio.  nfd  . 

^r^^8  Bend*  . . 

Atiai'iio  ‘^vipa*.  roni . 

Eliding  Paul,  pi'd  . 

r»o.  Pond^ 

T>o.  ('on, 

ranftdisfi  Furnitu-p,  pfd 
Canadian  '1a»-hir.er:-  6’b 

Do.  nfil  . 

''ananinti  'Urooni . 

CJanadi*4n  Mortgage  . 

C’anadial  (RI,  nom  . 

-  Do.  pfd  ... 

Canadian  Wfsunfhouat. . .  . 

Carter  <  •njme.  com . 

Do.  pfd  . 

Continental  L:.>  . 

Crown  T,ire 

tJom.  Power  Trana.  com  . 

^  Do.  pfd  ... 

Dom.  Mf^-  pfd 

Dom.  Pe»Tn»re'9t  l/can  t.'o.. 

Dunlop  T  rn,  pfd 

Dpm*  and  Fouricl.*,',  pf< 

Oorti.  Gla.*2f,  pfd  . 

Dom.  Linen  20‘'<-  Ronuj  oom 

bast4(rn  (  ur,  pfd  . 

Iiaai<*rn  Car  Bonds 
?h>ntenac  nrewc.’’.v  6*'^  Bonds 

Hiomc  Rank  .  .  . 

Imperial  Steel  and  Wire,  pfd 
l>o.  cum 

latematioiuil  Milling,  p/d..  . 

laipariat  Gil  . 

uOifwa  Theatre,  txim  . 

Do  pfd  . 

Ciandon  (x;un  and  vSavinta.  ■ 
Macdonald  pfd 
iMalai  Shmgle  Siding,  pfd 
V^orrow  ^cre«  6^,  Bonds.  .  . 
SationnI  Drug,  pfd 
Vorlheri)  KJutric  d  *<■  Honda 
(^ples  iatan  and  i:o\ingii 

‘•fttdeniial  Trute 
ipjddy  L  .  pfd 
^naa'd  lielianc.-  Mnd  l/oan 
^tet-l  and  Haoi'ation.  cum.  . 

fX».  pfd  . 

invert  ign  Life  . 

i'fuet  aiiU  t.tuarantec  . 

‘Do.  *.5(r\  pfd  . 

rpFonuj  Paper  Honda. . . 

Cough  Oak%F  . 

^ofd  Mo'vr  of  (  anadu . 

>Mari«  Fu)p  Bunds  . 

dgicMicDil . 

^yasian  Go\t.  Honda.  . 

l!)BiClu  Freuch  o% . 


l»‘»rMOD  nf  fttiK’ 
ili.'iii 

It'ciiinion  nol^s 
'Wfld  Dosrrtr 
.'•fib  r'xroofl 
l^aiis  ainomii  lo 
srcuriiir; 


vlackcs  ^  (  "t..  ^ongr  s'trrri 
'p'Mt  (hr  tollo’.\irg  fjuotar.on:?  . 


Mercan"''*  .Marine 
r»o.  pr 

Miami  (  on.  (  opper 
,M.  S.  F*  and  S.  Sic.  '.T 
Mo..  Kansas  and  Tc\a^ 
Mix-voc'  Pantw* 

Nalio’ifcl  1  ead 
N‘e\  aia  (  iip.  (  oppi 

-’v.  ^  .  (.’ervtrai 

SofiVil-,  and  \\r  tf-rn 
Northern  PMcih- 
Pcniisyl*.  ania  ftailroad 
F^ple'f  tia  anij  <  okc 
P'ttabuTfjh  C na! 

Pre4«ed  Sie<-?  l  a.* 

Ray  (  on.  (  "piKir 
Reading 

Reuuhlic  Irui)  and 
Southern  I-^fccitK 
Southern  Railroad 
Lnion  I'acirtc 
L  .  S.  Kuhl’er .  .... 

u.  s.  stf.-:  . 

Do.  pr  . 

Utah  ‘  oppf  '* 

Weetern  l  nion  TeJogra|ih 
Wcitinghou.  '  Mfg 


SEN  LIFE 

OF  CAJMADA 

H*iao  Orri«.:,6.3>MoN'TnsAl# 


Iirp')sil5  Ix'nring  iiuri  rsl  .n  r  sliuw  ii 
r  $  11 .1  T.I.TL’L’,  .'vnd  nnn-inirro.st  braring 
iMis.  8 1  :’,.T  1 7.7X5.  a  Intal  of  .'>.'i4.X!i:{.,'pfi7 
'.((ICS  In  (  in  ulat icn  trial  .? :i.01'',1".2. 


rtiiffalo 
' '»  nari;' 


1  \\ AIIJAN  LOVI  K\>U,M  RAIMI  AtS. 

Hcncral  .Manager  l•■.  T'  (iiucliu.;.  of  iIk 
('anafiian  (.ovcrniiirru  r;ail'.vi'.>  S.vslciii 
(li.ir.v  iha!  Ihc  ("anaflian  Covrrninciii  Wail 
ways  will  show  a  larger  siirnlii:  this  viat 
(ban  Hir-y  die)  a  >rar  aao.  wh-^n  ii  was  ?J.- 
iiiri'i.iinfi.  Ro  far  Lross  rccriptf;  of  ihr  frcislu 
husinc.vs  for  the  first  right  months  rnded 
Hrccinhcr  1.  were  27i  prr  crnl.  in  rxr'ss  of 
thr  coiTfsipondinc  period  in  I'''!.'.,  while  pas- 
sfiicrr  rpct'iptr  show  an  iiicicasr  of  •17  prr 
(■••'nt.  .A  lariii'  anionnt  of  niiliiarv  l.iisiiicss 
(va.s  iucliidcil  in  this  .'car'.'  incrase.  al- 
ihoiiih  iTRul  ir  passcnci  I'  iraffi'  was  siir 
prisinsl.v  good.  The  iirrl  ua'li  a  heavy 

riiniribiitor. 

I'hr  dcpariiucu'  has  jiurclia.  'd  I""  liravy 
lo' rdiioHv c:-.  half  of  w  hi<  li  liav'  bcf  n  de- 
livcnd.  and  Hie  r(iiiain'ler  .'ill  I"  icccivrd 
III  two  iiioiiHis. 


BRITISH  COLONIAL 


Nipl.«.'*ing’  . 

V.  ^  Sil\  er . 

Airt^rioHn  Nf'trconi  . 

F^elrnont  . 

P.rlt.  .\nin.  Tobncco  . 

( iriidfleld^:  t^oriF . 

liin  Htltler  . 

ItipihM  Rxl  en,«.i(-.n  . 

l/fiRo  ('pppor . 

IPkf!  I  If  fejil.'irj  . 

Stn’iij'-. -’fj  i^iU  er  A’  r.ORf]  fi'.f 


FIRE  INSURANCE  COMPANY 

2  I'l.ACl-:  D’.AKMKS,  .MOM  i'Pi.VL 


agents  wanted  in  unrepresented  DISTSICr? 


VA.Nf  Ol  M  il  ro  ItOKUOn  >i.',.(MiiUIIMi. 

\  an<’OU'.rr,  I’.i'.  Tbr  (  il.v  (  (luiicil  will 
puhinil  to  Hif  raici.ii.v  rr..  on  .Jan.  II  a  pnj- 
posal  Hia'  ’he  corporaiioii  l.oi  row  S.'.'ric.bi'U 
durin'.  Hie  nc.'t  five  year;',  at  lije  litie  of 
JI .Oiav.odii  per  yeai'.  Irom  Hic  :  'nkitr.;  fi:nd.s 
of  the  ciiy  for  tin  purpo.'C  of  aiisuif  n'.ing 
ordinary  revenue  and  to  decrease  ihr  rale 
of  taxuHon  by  five  mills  dui'ing  the  nr\t 
five  year.'',  at  ihc  end  of  vvhieli  time  it  i^ 
er.iini.ntod  ibai  ilie  city  v.  i!l  have  recovered 
from  the  financial  depression  occasioae'J 
by  the  war. 


Tontip'ili  I'vfpnfilon  . 

r»«*  Minit-r  . 

I  niif'd  f'rnfft  S’!  a**!!! 

I  'n  i  t  . 

n  r«t  f^nr.F . 

'  wi-'-n  (7nM  . 

'  '  m*i.  on  ,  . .  . 

I  •  rT'Ar,  Monst  . 

Ojilunict  aiif?  JernniR 


'•rant  ITctcbcr  Stuart  .Alacfarlaov 

Fletcher,  Macfarlane  &  Co. 

Members  Turuutu  Stuck  Lsrliaiisn 

90  Bay  Street,  -  TORONTO 

Investment  Bonds  Stock  Brokers 

Orders  Executed  on  .All  Eiehan^ex 


ill  regard  lo  tiie  de(  ision  to  tear  up  ahoiii 
111'!!'  lo  IriiMi  milo.s  of  railway  traeU  so  as  to 
forward  Hie  stcol  lo  I'ram  e.  ii  jv  ir.tere.stins; 
(n  note  that  the  C  p.K.  alreud..  ha'  rdiijipcd 
‘..-..le  2ori  mile.':  of  rads.  lopeHier  with  the 
(■.''iieclIaHon  of  iin  order  for  neaily  'I'lb  miles 
of  new  rail;',  the  steel  of  v.  hu  h  i'.ad  rioi  yet 
'u nu  rolled,  and  therefore  v.as  available  for 
niuaiUon  steel. 


The  Uuesir-n  G''vprnmeni  has  nlaeed  o’-- 
dc.'<?  fo”  :!,fi00  VI. fo"  sfar'l'”-''  n'l.vir..' 
f-eight  ee-j-.  The  ordc  is  div'/’ied  e-ua”'' 
bptweei'  Hie  A'-e-ican  <>r  /k  Foundry  Co. 
and  iho  Standard  Steel  Car  Co. 


TEE  FINANCIAL  TIMES,  MOB^BEAL,  SATURDAY,  DECEMBER  33,  1916. 


PROFESSIONAL  CARDS 


MtGiUon,  Cisgrain,  Mitchell  &  Cisgrain 

rASKBAIN,  MITCHELL,  HULT. 
-^'rDOl'GALL,  CKEELMAN  *  HTAIR« 

7h.  Chaae^’MfnUn.  K.C.  Victo."  K.  Mitchell;  K.O 
CbarlenM.  Holt,  K.C  A.('h«*e-l,'»«{rain,K..J. 

Errol  M.  McDouiaU  John  J.  Creelmai 

Gilbert  S.  Stairs  I’lerre  F.  <  lasgrai  > 

.  ADVOCATES,  BARRISTERS,  ETC. 

Roval  Trust  Buildine  107  St,  James  Stres- 
pell  Tcl.  M.  »06!S  MONTREAL 


i.\<  C>RI*0RAT10X  NOTICES  f 

Atliis  iSi:  Ai'tr.  s  Co.  of  Canada,  lat-u 

Liiuiltd.  rn"'u 

PUHI.K’  Notice  lier-'l)'.-  ;;.veii  that  under 

the  Kir.st  i’ai  t  »r  .  iiaploi  TP  of  Ine  Re-  '  ,Stat« 
vised  Statutes  of  Canada,  'HO#,  known 
as  "The  Companies  Act,”  letters  patent  have  ' 
been  i‘'siied  under  the  Seal  <.1"  the  Secretary  , 


&  Alloys  tJornpany  of  Canada,  LeTiilcd,”  with  ; 
a  capital  stock  of  fifty  thousand  dollars,  di¬ 
vided  into  500  shart.s  of  one  hundred  dollars  ■ 
each,  and  the  chief  place  of  busslness  of  the 
said  company  to  be  at  the  City  of  Montreal, 
in  the  Province  of  Quebec; 

Dated  .at  the  office  of  the  Sccretar.v  of 
State  of  Canada,  this  .‘ith  day  of  December, 


THOMAS  MIT.VHV, 

L'ndcr-.Sccretary  of  .State, 


of  Stale  of  Cnnada,  bearltiK  date  the  Ist  day  McGibbon,  Ca.sgrain,  Miichell  and  Caserain 
ot  1>.  •  i.i.icr  I'lie.  incorporatliiB  Charles  j  .Solieltors  for  Applicants 

.\Itcph"i:  on  Holt  and  .Alexandre  t'hase-CaST  _ 


yl?r«in.  both  of  Ilis  Majesty’s  counsel  learned  i 
i  in  the  law.  Krrol  Malcolm  MrOoupall.  advo¬ 
cate.  John  nuchanan  Henderson,  clerk,  and 
Hcatrico  l.solde  Brandt.  stenoKraphep,  all  of 
the  of  Montreal,  in  the  l^rovlnce  of  Que- 

—  j  ihe  following  purpo.scs.  viz: — 

^  I  fa)  To  carry  on  hr  biisino.ss  of  rnetal  work- 


J.  Einstein,  Limited.  j 

PUBLIC  Notice  is  hereby  given  that  under  ' 
the  First  Part  of  i  hapter  79  of  the  Re¬ 
vised  Statutes  of  t’anada,  1906.  known 


P.O.  Box  356 
TeJ.  M.  1260-12 


t.'ablen — ”Nahsc,  Montroal,'" 
Codes — Li^b,iri,  Wedter,i  tJ. 


Transpnrtatinii  Itiilldinx 

C.  H.  CAHAN,  K.C. 

BARRISTER  AND  tiUCl  i  Uk 


ELLIOTT,  DAVID  &  MAILHIOT 

Advorates.  Barrister*  and  SoMcitviS, 

Commissioners  for  all  the  Provinces 
and  Newfoundland,  and  for  the  States 
of  Massachusetts  and  .New  York. 

Caaada  Life  Halldlng,  ISO  St.  James  St. 

Henry  J.  Klliotl,  K.C.  L.  A.  David.  K.C. 

Adolphe  Mallhiot.  Segfried  Bush. 
Louis  It  Crcpe.au,  K.C..  \.s,-,'i  *.  I’oncsel. 


R.  PAPINEAU-COUTURE 

Notary  and  Commissioner 

112  SI.  I’clcr  .St.,  Montreal 


TELEPHONE  MAIN  fH7i 


JOHN  A.  DRESSER 

MINING  GEOLOGIST 


ISOS  EASTEBN  TOWNBHIP.S  BANK  BI,DG 
MONTREAL 


’  W.  G.  KENNEDY 

,  Dersliis't 

Room  HA  Domlnlnn  Eipre.s  Biilliliiix. 
146  ST.  JAMES  STREET. 

'  Crown  and  Bridge  Main  31 

Work. 


ReaearoH  Bureau 

Besearcbes  by  Hpcclali^U  Arrani^cl 
Reports  and  Informstion  on  Industrial  DpvaIop- 
moDt.  Patent  andTrarlo  Mark  Matters. 

Recent  Technical  Literature  Scientific  l*rogrea^. 

HANBURY  A.  BUDDEN  Tel.  Tp.  647s 

n-4  OBUMMONII  HLDIL  MONTREAL 


;;  ?  CONSULTING  ENGINEER 

it  1 _ • .  - - 


I  Csbl*  Address  :  "  EagiBstr  Moatrssl 

V  .  West.  Onion  Lode 

j  DeGASPEBEAUBIEN 

j  Consulting  Engineer 

;f  ROTAL  INSL’BANVE  BL'ILDINn 

Td.  M.  st43  ■  MONTREAL 


ESTAUI.ISMHD  1840 

BRADSTREET’S 

Offices  Throughout  the  Clvlllxed  World 

OFFICES  IN  CANADA 


right  to  ii.ve.  or  any  secret  or  other  informa- • Huchanan  Henderson,  clerk,  and 
lion  as  to  :,ny  invention  in  relation  to  .anti-  Ayl''".,  all  of  the 

fri.iinn  alloj.s  and  metal.s.  or  generallv  any'!"^'.,"'  Province  of  Quebre, 

invention  which  may  seem  to  the  roinpanv.'”',  '/‘O  to  lowing  purposes,  viz.:  — 
capable  of  being  profilablv  dealt  with  'u  '  ’  ^  o  take  over  as  a  going  concern  'he 

tet  To  use.  cxer.  ise,  develop,  grant  ijcense.s  heretofore  earried  on  III  the  f'lt^  of 

I  ill  respect  of  or  otherw  i.se  turn  to  account  any  Montreal  «nd  el.sewhere  in  Canada  under  the 
such  paient.s.  brevets  d'invenlion,  llcen.ses,  |  "’^rrn;  and  style  of  Einstein,  Itu 

concessions  and  the  like  information  afore- I  .'["‘’'’'I'"''-'';  consideraiioe 

.‘•aid;  ;  ih^rofur  fully  pnid-up  .shares  in  the  capital 

<d)  Td  manufartiire,  biiv,  .si**!!  repnir  alter  lompan.v; 

;»nd  rhal  tu  apparafu.«;.  mkehinr^ry.  mati^rials  n’^nuiarturr  Mpporl.  buy  rll 

aiiil  ariiflos  of  all  Uiiid.M  whiih  .wfiall  cloths  of  all  kinds,  leather,  silks  auu 

.  apablo  of  h.  in>;  used  for  the  purpo.s#  s  of  anv  .supplies  aud  fabrie.s  used  or  capable 


a»i<l  arlifles  of  all  kiiid.*^  which 
capable  of  hoinj;  used  for  the  purpo.se 


husin«-.'<*i  iKiTdii  nientjoned,  or  likely  to  itr  re- 
<|iiired  by  ^•^l.;tome^.s  of  .viieh  huMlni  . 

(a)  To  carry  on  any  bu.'jno.ss.  whether 
•aiajiufai-turiiit?  or  otherwl.se.  fforinaio'  to  the 
purposes  atul  objeet.s  herein  set  forth  and 
which  may  .-reeni  to  Ih*’*  company  capable  of 
beiiiK^  conveniently  carried  on  by  tlie  c*oni- 
1  pan.'.-  or  ealetilaiecj  dir<*clly  or  inclirectly  to 
«  nhance  tlie  value  of  or  riMuler  profit:^hle  any 
of  it*?  oiopertles  or  riAjhls; 

ff)  To  act  a.s  ajrcnt.^,  either  in  l*jnf;l.ancl  or 
I  c  l.sc'where,  for  c'ompa nic.«?.  assoc'iation.v.  s;.  n- 


ot  being  used  in  thc‘  ina nufac'iure,  sale,  tiancl 
ling.  c»r  use  of  shc*e,s.  .Mhoe  .supplie.s  and  fur- 
nw^hing.s:  to  ma nufaciuT #•,  import,  buy, 
and  deal  in  slioe  fabric.^  of  every  U  nd 
and  nature-  to  c*arry  the  busine.s.^  of 
importing,  dc'aling  in  amJ  inanufacMui - 
mg  and  and  all  supplies  u/ied.  reqiii- 
ed  f)r  crnplctyod  in  majiufaeiuring  and 
producing  shoes  and  to  huv,  sell  and  deal 
in.  c  ither  a.s  principal,  agent  or  otherwi'^e. 
any  and  all  .such  .suppli'^'S.  anej  to  carry  cjn  a 
gcmeral  iMiporling  and  men^iand i.se  husinc: 
and  parlic!ulHrl.v  the-  hasij/’.s.s  of  importing. 


dleaie.M  and  pa rtnensh i|>s  c*arrying  on  similar  i  importing, 

busine.ss  and  for  atiy  person  or  per.sons,  and  liancJhng  anci  dealing  in  ail  kinds  of  fal*ri* 
generan>'  to  tran.saet  .all  and  every  deserip-  ware.s,  .supplie.s.  merchandise  in  any  way  • 


tion  of  agencyv  business  germane  to  the 
hiisines.s  of  the  eonipan.v: 

(g)  To  acfjuire  by  purcha.se.  eonc’c.ssion.  ex- 
cdiange  or  othc'rwi.sc*.  or  to  c*onsl  rmc-f .  c^rc  et. 


tering  into  or  connected  with  the  inanufa*  ■ 
turc  of  bo(»l.«,  shoe.s  and  otlier  foot  apparel 
(c)  To  carry  on  a  manufacturing  and  mei 
chandise  business,  producing,  buying,  selling 


'opeuate.  hold  and  maintain  and  manage  all  ^ttcl  handling  in  conneetfein  (herewith  an: 
facdcjt  ie^s,  .shops,  .storehciu.ses.  depots.  iim»’hinc  and  all  .suc*h  merchand i,se  as  the  compan.' 
shops,  engine  houses  and  other  sti\:elureM  i  ^t*om  time  to  time  ma.\  find  ad vantagrciu". 
,  and  erections  n»*cf ssarv'  for  H.s  hu.sin»’S.*,  nnd  without  herein  particular defining,  cla.ssifv 
all  other  propertv.  movable  and  iinm'*'’nble.  *tig  or  cle.sc'rihing  the*  varicoi.s  kinrjs  of  •nai'U- 
neec'S.sarv  or  useful  for  the  earrvng  c  n  cfifACturing  business  to  be  done  and  merchan- 
nnv  of  the  purno.se.s  of  the  company,  nnd  to  di.se  to  he  boiignt.  sold  and  dealt  m  a 
lejis.7,  sell  and  dispose  of  the  .same:  a forc‘.-.aid.  .  . 

fh>  To  .-or.strucl.  Improve,  maintain,  work.  T operations  of  the  company  to  be  rar  - 
mpn„gp.  oppinlr  r.r  ponfrol.  «ny  rop^ls.  wavs,  , '"'eel  on  llirouglmi.l  Ih"  Dominion  or  t'anH'la 

bri,lgp.=.  r  iovalorc.  re,..prvoits.  w-alorworks.  '  ^."1  oNowln-ro  by  the  name  of  ”.1.  Lm.vle.t,. 

ciock.s.  wb-irvey.  slins.  g«s.  eleetrie  .-.ml  otber  ;>tnited  with  h  OHp.tHi  .ytoek  of  I  wenty-f 
I  works  RO.I  -onvenienre.s  wbieb  m."ivseem  tl.onyMnds  do! birs.  divnJend  Into  J..0  sbyps  of 
I  e:.Irnln|e,|  direetiv  or  ind.reellv  to  ndvnnre  ;  on--  bnndred  .lo)lsr,s  e»eh,  and  the  elilef  ol,,ro 
the  eonil.anV.s  inlerost.s.  .and  to  eo.  tribute  to  ^  eompany  to  ho  hI  the 

snbsidize  or  olherwi.se  assist  or  l.'.Ue  narl  in  '  'U'  Montreal,  in  ll.e  Provinee  of  Qnrl,e. 


.  ma.  hin 
ksti'^mlure 


and  all  .suc*h  merchand l,se  as  the  c*ompany 
from  time  to  time  may  find  advantagroij.". 


nnd  without  herein  particularly  defining.  c-la.sKif 
-nhle  cly.scrihing  the  varicoi.s  kinds  of  •npv 


works  and  e„n ven ienee.s  wbieb  mavseem  tl.onsands  do!  ars.  dividend  Into  J..0  shyps  ol 
ealenlnled  direetiv  or  ind.reellv  to  advanre  ;  one  hundred  .lo)la.,s  e»eh,  and  the  eljlef  pl.-ie. 
the  eomi.anv'.s  inlerest.s.  and  to  eo.  tribute  to  nos s  of  ll.e  .said  eompany  to  he  at  Ilo 

subsidize  or  olherwi.se  assist  or  lake  narl  ol  Montreal,  m  the  Provinee  of  Qnrlie,. 

the  eonsln.etion.  improvement,  nieinte.ianee  ...rhile'I  «  'he  ofH'e  of  the  .seereiarv— ■. 
and  ne.nage.nenl.  or  control  th.  reof:  «r  <'anada,  this  fith  day  of  D.re.nlnr 

Hi  To  develop  and  .inerale  anv  water  v g  M i " i  v r- v 

powei-  or  water  power.s.  .■•nd  to  generate,  neo-  irt./.vi  v.  .n  .  i.vr.i. 

d.iee  and  a.eu  n.ila'e  eleetrie  and  eleelm-  tnder-Seere  ai  y  ..f  .Sta  le 


the  production  of  light,  beat  fend  nnwer  for 
the  purposf.s  of  tl'^  companv.  with  power  to 
sell  or  otherwise  dl'?pose  of  anv  c'vec^ss  not 
rec|uired.  and  to  supply  the  yam**  for  light, 
heat  and  power  purno.sc*.-*  to  ;m\'  oor.^on  or 
(Corporation  on  such  term.s  a-?  mav  he  arreed  | 

I  upon,  provided  that  the  foregoing  power.s.,  nolite  i.s  hcic*P>  givtn  itiat,  uiicjm 

when  exercised  outside  the  pronerlv  of  I'm  '  the  ..Jiiehec  ( "oinpii  nu.s'  ’  .Vv, .  ivtIerH  pan  m 
I  eompanv.  shall  he  snbierl  I..  all  nrovil'eial  ,...si,ed  me  l.i-ui  eini  i.l-v.o ,  ei  nv. 

and  mnnieipal  law.s  and  rcgnlation.v  in  that  ,h.:  oi  (^.u.-ni:e,  oearing  dat.  m- 

hph’ If:  ...  .  .  i'th  D'  cemln  r,  incoiporal  mg  Mea.'  i.v 

f.ll  T..  enler  into  anv  ar  ra  rr  e.neni  s  wnh.  Kdinou.  Bernard,  auvn.'ate  and  Kmg.s 

anv  gover.iinent  or  anf  h„r.l  v.  snnreme,  miini-  ,  .,ulipva.i.  advoeH.e, 

.dpa  .  loeal  or  otherwise,  wt  .eh  ma;-  me.-.  •  l{«u.  dag,  .s,  .stenogi  apher,  F.ugen- 

,  ;he;:r;^  ’;;'!:hta?r '};;^m^an'^^'Xl^"'govern^  I  v'- 

I  menf  or  authoriti'  any  riglits.  privilec'cs  and  ^  ^fismeci,  cjf  \ullr^- 

coiiee.'csion.s  which  the  eompaiiv  ma.v  think  H  ’  lolluuing  purpcr.Mcs. 


McHibbc^n.  t’a.sgrain.  Miic-beil  &  (^asgrain 
1*^,.  Solicltor.s  for  .\pplic*ani.«. 

I-  t o  ■  . . .  ■  "I, 

4!"/  “R.  M.  K.  Novelty  MiinufacturinK 

leed ,  Company.” 


coiiee.'cs’on.s  Which  the  eompaiiv  niR.v  inmiv  ii 
flesir'ible  to  nnd  to  rftrry  out.  exercise 

and  comply  with  flny  ^uch  arrangements, 
righi.  .  nrivileges  and  conce.ssions: 

fk)  To  i.s.sne  fully  paid-un  shares,  bond.s  or 


'I'o  carry  on  tlie  hut^mesb  oi  inanufacrtuici-. 
of  and  dealer;^  in  l»nc>  goods  of  all  kind^ 
and  cle.script iems: 

To  cany  on  the  bu.sincs.s  of  inanuiacturer.s 


clebenture.s  of  the  eoTiipfthv  for  nav'nient  in]  of  and  de.alerH  in  toys,  pla.vthings  and  K*^ner- 
wliole  or  in  part  of  any  properly,  real  or  per-  ally  novellie.s  of  all  kinds,  small  wares  and 
.sonal.  movable  or  immovable,  patents,  right.s,  !  any  other  articles  of  the  same  kind  or  n«- 
rlaim«.  Privileges,  conre.ssions.  contract.s  or  i  ture; 


other  advantage.s  which  the  company  may 
lawfully  nrouire: 

(1>  N'otw'ilhstanding  the  provisirm.s  of  .sec- 


To  carry  on  the  business  of  stationer.*-', 
printers,  lithographer.'?,  photographic  prin¬ 
ter.’?.  engravers  and  dealer.s  In  the  materials 


1  tion  44  of  the  said  .\ct.  to  nureba-^e  and  used  in  the  manufacture  of  sueb  fancy  g(»od«. 

acquire  'ind  to  own.  hold  sell  and  rei.^.mie.  novelties  or  any  other  ariieU.H  or  things  of  a  , 
}  share.M.  debenture.s.  bond.s  and  other  securi-  f»haraeter  similar  or  analogoii.s  to  the  tor»i- I 
tie.s  of  an.\'  company  or  corporation  carrying  Qf  them  oi  connected  thore- 

cui  a  hu.sines.s  s>nilnr  in  whole  or  in  part  *<^iwith’ 


that  of  this  company  or  sub.sidiary  thereto, 
and  to  pay  for  the  same  wholly  or  partly  in 
ca.sh,  share.s.  Ponds,  debentures  or  other 
sec*urities  of  the  company,  nnd  to  guarantee 
the  ]>avment  of  the  nrinripal  of  or  dlvidend.s 
"lid  Intere.sl  nn  .sucb  shares.  bo’'d.«.  dehen- 
ture.s  nr  other  .securities,  nnd  while  owner  of 
nnv  such  shares  of  .*Jtock.  bond??,  semjritie.s  or 


To  manufacture,  buy,  sell,  and  deal  in  all 
kinds  of  articles  necessarj'  or  con\c*nient  to' 
be  u.sed  in  connection  with  the  above  men¬ 
tioned  articles;  i 

To  obtain  b.\  purcha.'^c  or  by  an>  other 
<  onsidera t ion  whatever,  to  take  on  lease  hlr^ 
or  oiherwi.se  acquire  an\  real  and  personal 


tber  obligations  to  exercise  ;tny  and  all  '  P»‘^r^rties.  and  an\  riglits  and  prlvilegr.i 
'‘♦inc  iiowers  thereon  b\'  it.s  dul'"  aufliorired  *  which  the  cc^ipanj*  may  think  nece.s.sjary  or 


fficcis  or  by  a  proxy  dulv  appointed,  to  the 
nor  evtont  a.s  a  natural  per.sori  might  or 
mid  do.  and  to  nvMiage.  oper.ate  and  cprr\- 
n  as  a  manager  (he  propertv.  franebi.^e.'j. 


iiudertaking  and  busine.s 


C(»nvcmient  for  th«‘  purposes  of  Ms  business: 

To  pa\'  out  of  till'  funds  of  the*  r’otnpan.*'' 
the  <*o.st  of  the  incor porat  lc»n,  a  t  tornc‘.\ ’.s  fee.v 
and  expen.se.s  incidental  t»:  the  organizing  of  j 


nnv  of  whose  sbare.c.  bonds,  debentures  or 
other  securities  are  held  !>’■  the  comnanv  for 


cornorat  ion  t  he  compan v 


■h  remuneration  as  may  he  deemed  rea.son-  ,  n^q 


To  apply  for.  purcha.se.  or  otherwise  ac¬ 
quire  any  pnleni.^.  brevets  d’invention,  licen- 


»hi«^  .and  proper.  excl 

im)  To  con.solidate  or  aiunlgams’e  "Hh  j,,  , 
;‘u\  otlier  company  having  ohieris  altogeiher 
or  in  part  .‘similar  to  then's*-  of  the  ciMiP'inv. 
and  to  acquire  by  purehp.‘s«'.  len.^ie  or 
wise  the  property,  franchise.^  undertakings  | 
and  hus|ne.8;.«  of  an^*  such  eornoraMon.  and  to  ^ 
assume  the  liabilities  thereof,  and  to  pay  for 


ces.sions,  anrl  the  like  conferring  anj' 


exclusive  or  non-exclusivc  or  Iimit«-rJ  light 
to  use.  or  any  serref  or  other  information 
as  to  an>  invention  whiidi  may  seem  «  apable 
of  being  used  for  any  of  the  purp»'rf?ts  of  ihcl 
company:  j 

To  acquire  and  iindertak^-  the  whole  or  any  i 
part  of  the  husines.s  properly  and  liabilities  ! 
of  an.v  person  or  compan>  carrying  on  hp.n 
hiislnes.^,  wliieh  the  i-oiMpanv  is  authorized 
to  carry  <»n.  or  posse.s.si'd  of  property  suitable; 
for  the  purposes  of  (h’.s  coinpan>  : 

To  enrry  on  any  other  business  which  may  ' 


CnlEary*  AltSs 


%iiiicoavcr»  B«0* 


Bdnonten*  Alta.  Ilnmilton*  Ont* 


tho  s,i...o  wl.ollv  or  narll.  it.  ra.sli.  sh‘..ro.=,  P'-rson  or  .  onipanv  r.-irryins  on  .ho 

hon.lv  ■•••  Othov  of  II, o  .-oniP'-Py:  busines.^.  wI.k-I,  th . .  is  atithorizv 

(n)  To  promote  or  ps.si.d  in  proiiioti*^"'.  or  !  carry  on.  or  p()sse.s.si»<J  of  propf‘rty  suitabl 
to  t.pvonio  ..  sbnrvboldor  in.  nnv  s.ibsiHiarv,  '  f.-ir  tliv  purposes  of  tlv.s  von.pany; 
nlli,’.!  or  ollior  ...n.panv  .•.nrrvlnir  on  or  b.nv-  ,  To  rnrry  on  ntiy  other  biisinnss  wbi.b  in.x 
insr  for  its  p.irnoses  tho  o.iprati-ri  of  q|iv  .snoni  to  ttic  vonip'.ny  v.ipnblc'  of  bo.nc  von 
biisitiv.s.s  .'iltoeptbor  or  in  part  siniilnr  to  Ibnt  |  vpnivnt  I;  cnriipfi  on  in  .oiiiiort  inn  with  lb 
of  llii.s  voinn.anv.  an.)  to  p-ii.»r  into  a rrnnfro-  ■  .nl.ovo  or  valriilatpd  .iir.'vtiy  or  in<li.-oi-f1>  t 
niPiits  for  sliarinR-  of  profits,  union  of  in-  I  .■nbaiivo  the  valiiv  i>f  or  rviulvr  profitnbi 
Irr-'sl.  ioini  advontnro.  rovinroral  I'onvvssion  an'-  of  Ibo  voinpany'.s  proporty  or  riKbts; 


Halifax.  N.9.  Moalrrul.  Qne. 

Landoa,  Ont.  ^  (Ineltrr.  Qbp. 

Ottawa,  Ont.  Toronto,  Ont. 

Rt.  John,  N.B.  I  WInnIprs,  Man. 

Reputation  grained  by  long:  years  ot 
vigorous,  consolentloua  and  suc- 
•  cessful  work. 

MOHN  A.  FUftsTON 

Sa^Frlntendent  -  -AIONTRCAL 


ler*'st.  ioint  adventure,  rceiproeal  concession  j  an'-  of  the  company.s  property  or  rights; 
nr  oth^rwi'se.  with  su<*h  person  or  eompanv,  i  To  remunerate  an>'  prr.soii  or  eompatn  for] 
HiuJ  mif  n  it  h<;  t  r>  nd  ing  the  pro*  jsions  of  section  ;  serviee;j  rendered  fir  to  be  rendeied.  in  plac-  j 
1  i  of  th^'  said  .\ct.  to  n**  otLerwi.se  jo{v  ,,j«  a.s.sj.stlng  to  place  or  gu  a  ra  n  i  eo ;  uj;-  (hej 

acrinlrc  .'hare.s  nnd  .securitie.s  of  such  <M>m-  placing  of  any  of  the  shares  in  the  ei»!npn!o  ‘s| 
n.aii.v  end  ^»a^■  foe  th*^  same  whollv’  <ir  nartlv  ^  pppjf ot*  nn\'  fleh4»ti(ure.s,  debenture  stot'U  I 
in  .'ash.  Sbar.'.--.  b.,.nt  .  ,,••  n*'-vr  swiritivs  „,,,rr  srcirilivs  of  tho  voinpanv.  or  in  or 

tb.'  vornoany.  ••.n.l  to  t.oto,  s^'i.  ro-.ssi.o,  with  labo,,;  I!,.’  formation  or  proniolion  of  tl...  von, 
or  w'tbo-.|  r-,iai-;,otoo  of  ..-invipal.  m  vi"  .st  I  of  it.  in.Ooo^... 


and  diviilend.' 


denl  wi*h  the 


onduet  of  its  business. 
i>o.s«  of  the  undertnliing  of  the 
n  pari  thereof  for  such  fou- 
le  coinpanv  ma>  think  fit.  nnd 
for  share.s.  deheniuros.  nr 
n\  other  eompaiiv  having  ob- 
r  or  in  part  similar  tho*'' 


General  change 
In  Train  Schedules, 
effective  Sunday, 
Octeber  29th. 

For  particulars  apply  to  Ticket 
Agents 

,r.  Ticket  Offices:  141-146  8(.  Jsmcs  Street 
Windsor  Street  and  Flare  Vigor  Ststlunn 


THE  UNI6N  TRUST 
COMPANY,  LIMITEO 

Head  Office  and  Vaults: 
VESIPLB  BLILDING  -  -  TOIIVNTO 

Branch  Offices: 

Winnipeg.  Rcglns,  London.  Eng. 


Henry  F.  Gooderham  -  President. 
Hen.  E.  G.  Stevenson  -  Ist  Vic*-Fres. 
H.  S.  Strath  y  .  -  -  2nd  Vice -Pres. 

J.  M.  MeWhinney  -  General  Manager 

Chartered  Executor.  Admlnlst rotor, 

‘  Tmstee.  Etc, 

Write  for  information. 

CapiUI  Fald-up  . 6  1.000.000 

‘  tUsarvo  . . . . . .  960,000 

t  estates  and  Agencies  . .  14,612.705 


n  t>thcr  thing-:  ar?'  in«'»dc 

VC  tc  th*'  ••  1 1  i  t  t»f  1 

Mc.l.M-  ‘Lr*  •^'>n*c  t.r  -  It 
f'fcturiug  r*o»cn;tc’-  '•  wniv 

•»-  «'  •  v't-vf  (  p  >tt|  <*>  P<  t  1 

”dofl  in^c  vjcvcn  hundrcl  •» 
:haro.«i  of  twcnty-fl\c  doll'i 


liKl.ls  -n.l  ---.I  nit  lb  ■  I I '"oinpMnv  ina;  think  fit.  nn, 

<,f  •,n.„vr<;,,n.  Hrn.  n.-  ••M.n)-'"  i'll . -I  !  .•"’•'"'uln,-  fo.  sbares,  (Ivhvntnrv...  n 

t.»  iIm'  ..tumac’  nr  ♦  »-a  ,n  n i...- ,  j  ,‘3'‘cu  -M  •  ^  t'^  :>n\  other  compnuv  h-ivinc  oh 

n.,,.  I,  r.f»nfiuf(c<i  hv  jbe  .-.iv. ?  a  1 1 ogef ii c I*  ol*  ill  part  similar  tho* 

n  otl  t  o  OM  V  for  the  sa  p«c  in  cash  or  In  secunu’s  •  m 

•  if  11' *•  'omp"io*-  or  otherwise;  i  "T*  '  ‘-o  el'  such  other  thing-  ar?'  in*'’dcn 

iu»  To  n,irchM«''  h’n,*'*  o»’  f  ■  o.-p'v  i«?  ••  •  i  oc  f''’duc(  ivc  t»i  th*'  ••  1 1 i  t  t»f  1’* 

;'cc»iirc.  "  *  «1  to  hold,  cxcrci-c  n»tl  . .  •  ■  i  «  r  moi1»m*  ‘Lr*  •''>n*c  t*r  "i*  'i  K 

nr  rt’M’  of  the  nvfiportv.  fr*»ni'hisec;  »’'ood -\i  j|  i.  .  \'.o  .»]m  ■M''nnf'>cturiug  r*o»cn;tc’- '•  wniv 
rights.  nf»\‘'*»r.s  aiu!  prIviUurcs  hchl  hv  nn\’ I  *  'cf  o"  »*.  fi-vM'*" 

*  nerson  or  fi»  m  or  hy  snv  comn«n>  t«r  copi-  f « i <i  non  dim  dit’M-iorl  ipio  vjcvcn  honrlrcd  sni 
nnnh's  cirryluc  on  snv  hu^inoQQ  .-yfiri  share.s  of  twcnty-fl\c  doll-sr 

whole  or  in  to  that  which  this  conm-’cvl  r each. 

f.s  authorized  to  carry  on.  cither  in  it.s  own  Th'*  prindnal  nlnec  of  bu.siii^,  «?  i>f  th''*  cor 
name  or  in  th.'  n.'ime  of  anv  sueh  of*rt»on.  firm  no**«Mo»-.  *ci!|  \■^r^  in  the  rit\-  o'*  Mo*i‘reah 
i  or  company,  and  to  pav  for  .such  nronrrtv.  T^ateii  f- (ho  ofrit  c  Uic  rr.v\i~*e  " 

fr.-.n<-bisv.'>,  cnod-will.  riarbl.«.  nnwr."  a.nt  Cp.-rHarv  ll,i«  ninth  da-  of  n-vonibor.  191f 
privilege.s  whollv  or  psrth  in  cash  or  wholly  i*  j  SlM\Ur> 

IVTIIV  in  paid-, IP  sb:,iT.=  -"f  the  v„ni„.,„v  A.s.<i.atant  ProViivial  Sr.-rvlar; 

or  nthcr'visc.  and  to  umlcrjal-^  ami  'ssunic  ,  cit-.i  .vav- 

ilic  llMhllities  of  an''  .«uch  per?:on,  firm  or  TvIjU\AKI>  *v  Si  IjIJX.n.n. 
conimuM  ;  j  Solicitors  for  .NpplicHnts 

j  (q)  To  draw,  make  •veemt.  e^nnutc  I  — — — — — — n^— — 

■  iss*!*'*  n»*omi.s.«or*’  no*ej  h'liq  .  ?*  \ 

I  hills  of  I  ’HinT.  and  ..it, or  i.on„iiabio  ""id  i  jamcs  McDoniiell  Companv,  Limited 

t  rapsfo.-a  bio  inslruniople;  ^  ^ 

<r)  To  inako  on.'=li  -ilv-  --c  to  on'--to>nors:  I  Xotico  is  licrelo  given  that  undo 

nnd  oti.oi-i  b-ivinc:  do-,liT-or  V  itt,  ft  o  .'.-•-minv,  .  K  u,o  l''ir.sl  Part  of  vtiaptoi  79  of  lb 
nr.d  to  ei.nrnnioo  Ibo  n,-f,ir’vanco  of  von-  Revised  t^tatmo.-.  of  CanHili,.  19l>f 

tr-o.u  -.i.’b  por  .-.-ir-  known  as  "The  t'oinpanies  Art.''  l.dleis  pa 

1  To  -ooopt  in  nn'  .  ont  .-.f  anv  <t»'>t  rl"o  ;  i,.„t  kave  been  issued  under  the  .Seal  of  th 

I  to  I'.o  .-..'•nanv,  sloo’-  S> -.ro.s,  l-,or.lr,  .1'-  yjeoretary  of  State  of  Canada,  bearing  d.-it- 
'>;■  other  s_r,ir,lu-s  of  .a,  -  ronmn-  :  u,,,  ith  day  of  November.  1916.  incorporalim 

H)  To  tpytrih’ito  to  -n-fG  o**  ''therwi  r*.  ••*<!  wiil’riH  Arnold  IsVons.  Tliomas  KrnniCt  I  c.vn 


•  ‘’Tfir'  share.s  of  twen 

f each. 

Th'''  princoval  nlnec  of  busin 
no****Mo*'.  *ci!|  hr.  in  (hr*  eit>'  'c 

(ho  ofrif.r  fs?* 

’®rcretar>',  (his  ninth  da^  I 


*  of  tim  ror- 
Mo*i‘re9h 
ic  rr.vxi 
•comhiAr.  191^1 


t\  .1.  SlMAUn. 

r»(i-?  \s.<i.stant  Provincial  Sct  rrfary.  . 
BKIINAKI)  \  sridJV.W.  ! 

Solicitors  for  Applicants  j 


»-  .AC  fo  customers 
ith  the  t'r*"tnsnv. 
"forn'ance  of  con- 


niRA  h^  re  •  Ivcd.  arc  •’ss't'-'  of  the  copMApa-,.  ,  Ernc.sl  Olixor  Dio! 

:.inoiiE:.st  its  ,nrivbr-r  nart'"vii|--]y  :  Kiiison.  inerehant.  an, 

sbar.'s,  bonds,  d.  bentnr.-s  o-  otb—  s-vuritir.x;  vhemist,  all  of  the  Citv 
of  a-,v  other  companv  tr';e  over  II,,-.  ,  j-rovinee  of  Quebec,  for 

'  whole  or  any  part  of  the  assets  or  Il.ahilitios  !  po.ses.  viz:— 

I  of  the  ei>.-i.ptin>- :  ,  ,  ,  i  (a>  To  earr\  on  in  i 

fiit  T<  iove-t  -I.'d  de  d  .•-  •>,  the  .eonpvs  of  i  buaines.s  of  ir.aders  in  1 

the  o"’  y  v.^'  •  nye.l  .-it  •!■-  •ro  -ire.l.  upon  ^  f.ir.n  and  lorrsl  pi-.xlni'e 

I  --„eb  .-.-.-••r  t'e-  -n.t  •>  s„ei,  ,e,-...-e-  a.a  may'  and  b^ -pi  .xiii.  t  s  e 

froi.'  I■••le  lot',  -  ■  de'rrniine.t-  I  ,,,l  p-odu'ets  of  whir 

(vt  To  aid  111  an;  inenner  -  d  c-"-rr:’tee  s'.ii-itenl  part,  and  ti->  m 

the  ohIic'..l,ons  of  anv  eo.npany  anv  of  n-bose  generallv  de.-il  in 

shares  of  capital  stee..-.  bonds  or  other  o'di-  ^varcs  and  m.-rebandlse: 
sationa  arc  held  or  -re  m  an.  n.ao,.p-  ppnt.  m 

pnari.ntep.1  by  this  eo-.nany.  a-’d  t.>  .do  -py  ^  gcll.  lease  and 
-et»  or  tb.nK.s  for  lb.-  nreservat, on  -v.t  p-p.  f.-fories  warehoi 


1 


^."•rjr'jrL 


fij. 


mi 


.m 


MURAD 

CIGARETTES 


TO-DAY— 

at  this  very  hour— more  smokers  are 
trying  Murads  for  the  first  time  than  all 
other  high-grade  cigarettes  combined. 

Almost  100  per  cent  of  these  new  Murad 
smokers  continue  Murad  smokers. 

What  is  happening  to-day  has  happened 
every  day  since  Murads  were  first 
introduced. 

What  is  responsible  for  this? 

Not  advertising — Quality  ! 

And  the  endorsement  of  Murads  by  one 
smoker  to  another,  from  coast  to  coast. 


T'-!  '  ^PBLK'  Notice  is  licrelo  given  that  under  |^B|I 

.  g  tho  l''ir.sl  Part  of  .-haptoi-  7',.  of  the  |  B^^H 

"*  Revised  tttatme.-.  of  CanHilit.  1906.1 

known  as  "The  t'oinpanies  Art."  letters  pa- 
'  tent  liave  been  issued  tinder  the  .Seal  of  the  Bimt 

' fcieeretary  of  State  of  t'anada.  bearing  d.-ite 

tlie  ith  day  of  November.  1916.  incorporaliiiR  HUH 

AVilfrid  Arnold  Lyons.  Tliomas  Franvi.a  Lyons  H|m 

:  and  Ernest  Oliver  Dion,  clerks.  Alexander  HM| 

'  Ellison,  inerehant.  and  Adolphe  Vellletix.  Hj|K| 

i  chemist,  all  of  the  t'ity  of  Montreal,  in  the 
he  I  I'rovinee  of  Quebec,  for  the-  following  pur- 

i  ta>  To  earrv  on  in  all  its  branches  tho  RHB 

t'' !  busines.s  of  traders  in  hay.  grain  and  other' 

f.ii-in  and  lorr.si  pro, lime. -  to  deal  in  the  pro-  development  of 


ilncts  ami  l>v -pi •-.tin.  f s  of  .sucli  produce,  and  syndicate  i  i 
I  in  all  ptodiicts  of  which  tliev  form  a  con-  quire  U-e  wl 
I  Stii-itent  part,  and  to  nuiniifacttire.  buy.  sell  the  ro>.-npan\ 
and  generall.v  d-al  in  all  kinds  of  goods,  ness;  ‘ 


lit  ot  any  corporation,  co-.-.ip.-inv  .  ne.ss.  Iraiiehise,  unuert 
.-nterpi-ise  or  iiiulvi  taK'ng :  lo  ;ic-  riglits.  powers,  privilege 
ivlioh-  .ir  pan  of  ll.e  I’li.-in  -s-  .'f  conli-.t.-l .  real  estai»'.  sloe 
n\  or  lo  conduct  a  similar  husi-  tures  or  other  propertv  o 


ne.ss.  franchise.  undertaking.  propertv,!  thereof  for  sucti  consideration  a.-  the  com- 
riglits.  povvet-s.  privilv'ge.s.  lease,  license.!  pan\  tnay  .sec  fit  and  in  particular  for 
coiiii-.ic!.  real  estate,  stock,',  t'onds.  deben- '  shares,  bond...  debentures  or  otti.  r  securi- 


ih>  To  erect.  Iniilt.  maiiitaiii  and  opetait 


tf.  To 
for  and 


thines  for  tho  nreservat'io-i  -v  r  otherwise  convey,  promise,  endot-scinent.  guarantee  of  iH'nds. 

r  mm"  ^rn.vrov«e'e.If  or  snb-e^  •"'i’'''"-  factories,  vvnrohousr.s,  stonsge.  cleva-i  debentiiies  or  other  securities,  or  otherwise, 

lectioi.  t  '  .i,,.,..  oc'o'-T  ••  "i  *  ^  th'"-''-  wharves,  docks  and  other  works  and  anv  other  I'onu.:.!!;  or  .-orpoiai ion  and  to 

o^e  oVber  obll~«t[mm  huildiiigs  which  tnay  be  deemed  directly  or  guarantee  i|,.-  pvi-fonna nee  of  contracts  by 

1  Ib,:i-s  tonrtioo-*^  ■  -*^"  '  indiroellv  condtieive  to  the  objects  of  the'  anv  siioii  eompany  or  .-oiporation.  or  hv  .-inv 

^i"*^  nro.verfv-  o^  ^o,  otber  person  ..1"  person.-'^  with  vvtiom  ll.e 

the  value  ,  the  pn  .jerlv  of  anv  such  rotn- i  To  build  ac<-niiie.  charter.  lease  and  com,s»».'  nia.v  have  I'nsiin.is  relations; 


lav  lawfully  -ae.iuir. 
>w.»r.s  hereby  grained  . 
(i)  To  enter  into  an 


s.  deben-;  shares.  bondi>.  debentures  or  otti.  r  securi- 
whiob  iti  ties  ol  any  otlier  I'lvinpanv  : 

of  the!  tl)  To  do  all  acts  ne.-essary  for  the  un- 
j  dertaking.  carrying  r“i  or  tlie  .■.enpletion  Pf 
nts  for  anv  of  tlie  business  which  this  company  i-s 


union  of  inter,  .  ts.  co-  autliori-zed  to  carry  on  or  etigag, 


operation,  joint  adventure,  rc.-iprocal  con-  tin)  No  power  granted  herein  shall  ne  re- 
i-ession  or  otIicrvvt.se  with  any  person  or  stricted  or  limited  hy  the  application  or  in- 
cotnpanv  earrv  ins  on  or  engaged  in  or  about  terpreialion  of  any  otlier  power  so  granted 


tin)  No  power  granted  herein  sl.all  be  re- 


to  carry  c*n  or  engage  in  an.v  Ijtisines.s  or. 
t ran.sact ion  wliich  this  eompaiiv  is  authoriz- 


Tltc  operations  of  the  company  to  be 
carn."'d  on  throiiglioiit  the  Domini. .n  of  Can- 


I  paiiy : 

(vy)T<v  do  all  and  anv  of  the  above  thiegs 
in  t'rvinda  and  elsewhere  either  as  prieeipafs 
;  agents  eontractors,  or  otherwise,  --d  by  er 
tt'vonr.h  agents.  Ir.v'ees  or  of’mrvvls.-.  a>’d 
either  -.lone  or  in  eonl.'netien  with  other.s;  i 
i  (:;)  Any  nower  granted  In  nnv  t'.-rrgv.an'n  ! 
Ihererf  shall  vi-t  he  lii-fted  or  restricted  hv  I 
I  refereree  to  or  inference  from  the  terms  of! 
j  anv  other  paragraph. 

The  operations  of  the  company  to  be  carJ 
1  ried  on  throughout  the  Dominion  of  Cana 


opeiatc  steamships.  vcsse'.s.  barges,  tugs 
v.'hicles  and  other  conveniences  for  the 
transnort  of  freight  and  passengers: 

(dt  To  make  advances  or  loans  on  anv 
produce  goods.  merchandise  or  chattels 


(g)  To  siibsv  ril).'  foi-.  hti 


ed  to  engage  in  o"  eairv-  on.  or  .  n l.-uls ted  to  ada  and  el.sewhere  t.v  tlie  name  of  '".Ianie.« 
Mil.anee  the  value  of  tiic  v-onipaii;  proper-  MeD.vnnell  .'onipan;  .  Limited."  vtiih  a  oapi- 


for  the  wise  acquire  and  t.v  holti,  either  as  p!"ii.ei-  ties  or  .seeiirities.  atid  to  lake  or  othervv-ise  ae-  tal  stock  of  fori.v-nine  thousand  dollars,  di- 

pal  tvr  agent  aii.l  ;i h.solutel v-  as  owner,  or  hv-  tiuir.'  sliares  and  securities  of  an>-  .snob  com-  v-lded  into  490  si. ares  of  one  hundred  dollar? 

on  anv  vv-av-  of  eollate.-al  see.irilv-  and  to  enjitv-.  pany.  and  to  sell,  hold,  re-issue,  with  oru  ith-  cacti,  and  tlie  ehiet  place  of  business  of  the 

ehatteks'  sell,  exchange,  v.it,-  ...  otherwise  deal  in  tlie  out  guarantee,  or  otherwise  deal  in  the  same,  said  company  to  bo  at  the  <  ity  of  Montreal. 

in  the  stock,  bonds,  debenture  and  other  seeiiiities  <->r  to  amalgamate  witli  any  sucli  company:  in  the  of  Quebec.  . 

any  in  of  any  govei-nm»-nt  or  municipal.  indi'.strial  (jl  To  distribute  among  the  shareholders  Dated^  at  the  offic^_  S  -.ecieiary  of 


>1  otherwise  deal  in  lliel 


wiiioh  may  be  stored  wiih  or  by  or  in  the  stock,  bonds,  delieimirc  and  other  seeiiiities 
custody  of  an;  transportation  company,  in  of  any  goveinim-nt  or  municipal.  indi',strial 


in  the  Province  of  Quebec. 

Dated  at  the  office  of  the  SecretaVy  of 


if  transit  upon  .any  cars,  ships  ori  or  financial  .'oiporntiop  or  company,  not- 1  of  the  company  in  hind  and 


deben-  state  of  Canada. 


esaels  lo  or  from  this  company,  or  may  be  withstanding  the  provisions  of  section  44  or  I  tures,  sacuritle.s  or  property  lielongiikg  loj  her,  11*16. 


in  any  of  Us  warehouses,  elevators,  factorlesl  The  Companies  .Vot:  the  company  or  udiich  the  compan.v  may 

or  mills:  I  (h)  To  issue  and  .allot  as  fully  paid  up  the  .have  the  power  toMispose  of; 

(«)  To  organise,  manage  or  develdp.  or  to'  shares  of  the- company  hereby  incorporate  (k)  To  sell.  le«se  or  otherwise  dispose  qr 


and  elaewhene  by  the  name  ol  "Atlas  Metal  assist  in  '  the- organisation,  management- or  i  In  paj-ment  or  part  payment  of  aiiy  bnsl^Ltee  property  of  the  company  or  any  part 


THOMAS  Mll.VEV. 

Under-Seeretary  of  Stale. 
CANADIAN  CHARTER  CO.. 

Agents  for  Applicants.!^ 


